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TRENDS  IN  THE 
FIELD  OF 
INVESTMENT 

Fijcjlitipf,  for  f^tuiiying 
thp  frequent  cbdnge&  in 
the  fielrl  of  investment 
anrl  the  status  of  secur¬ 
ities  are  available  to  this 
organization  through  its 
branches.  These  faciiitie,s 
are  at  the  disposal  of  out 
clients  vithout  obligation 
at  any  of  our  oflices. 

A.  E.  AMES  &  CO. 

LIMITED 

Buifntss  BstaklisheJ  1887 

MONTREAL 


Tcron.o  WHftiPos  Vsitteutfer 
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MANITOBA  PLANS 
TO  INCREASE  HER 
WAR-TIME  OUTPUT 


I  At  The  Lookout 

WAR  ORDERS  ARE 


U.K.f  Canadian  Government 
Program  Speeded  Up  On 
Construction  Of  Aircraft 


BUSINESS  HORIZON 

ToIajI  Vpbjrtie  for  First  Yedr  of 
Conflict  May  Approach 
$1,000,000,000 

NO  NEW  election  issues 

1  Mt,  King  Appeal!)  for  National 
l.linlv  III  War  Effort  ——  Op- 
poMtion  Centers  on  Weakness 
ot  AfJniinistraLion 

■t -1  TAR- r  niT  a.cf nines  !n  the  field 

’  '  '■•!  ind'u trial  production  are  be- 


Improvements  Big  Factor 
Mont.  Cottons  Results 

Esrninc  po"er  of  Montrea! 
''ottoafi.  V  hen  conditions  are 
reasonably  favorable,  demon- 
rtrated  in  tbe  sharp  iiiorease  in 
rompanv'f,  profits  recently  re¬ 
ported  for  the  part  rear,  is  due 
igrEe!>'  to  thp  rfogd''  proEram 
of  impror t^nients  at  tho  \  al!®v- 
fioRl  plant.  '<  hii'h  v;  it’’"  rine 
of  the  larco  I,  and  nio,~t  mod¬ 
ern.  .-elf  ■  oMtamod  units  in  the 
■world's  <-.,iion  mdustrv 

Total  lapna!  expenditures 
durins  'hr  past  nine  'ears  ex- 
reed  t;’. non  nop,  i.f  '■  hirh  ^l.-i 
,'>50,000  >v,ir  spent  in  r>al  find 
1 


Ne'tv  Order  for  Associated  Air¬ 
craft  to  Estimated  Vjijijp  «f 
Over  $20,000,00f> 

LARGER  TTIAN  EXPECTED  I 


To  Ship  B.  C.  Lumber 
Through  Laslem  Ports 

9p«r.!al  C"rPs&psr!d^nci* 

’''sneouver  —  The  fight  cf  Briti«h 
rolUGlb!^.  Iuinb6ri22?tl, 

-OGcort.  tbft  Britiieh  ticih^r  cc^ti- 


REPORT  ANOTHER 
ABITIBI  PLAN  IS 
NEAR  SUBMISSION 


EXTERNAL  TRADE 
FOR  ’39  HIGHEST 
PAST  TEN  YEARS 


trol  board,  for  lower  freight  rates  Would  Eliminate  Need  for  New  1  Exports  to  Britsiri  and  U,§.  Mere 


on  lumber  fr'''m  the  Pactflo  coast  to 
the  Atlantic  seaboard  for  traus- 
."hinment  to  the  Uhited  Kingdom  is 
'.nntt.nuine  at  Otta.'va.  and  during 
the  past  'veek  repreBentatlcns  were 
to  be  made  to  the  Transport  Board 


Financing  and  Give  Bond¬ 
holders  Control 

UTTLE  FOR  COMMON? 


Than  Counterbalance  the 
Losses 

EFFECTS  OF  THE  WAR 


Companictj  Also  Getting  Addi-  -^tert  reports  indlrato  a  favorabie  Improved  Conditiom.  in  and  Adjustments  Being  Made  in  Our 
tiona!  Contracts  for  Ffrhters  Outlook  for  lndustr>’  an  Im-  Natjcnal  Economy  to  Meet 


and  Trainers  —  War  t^dors 
to  Date 


_  j  Meanwhile  a  delegation  cf  B  C 
•  -  I'lmbormen,  headed  by  H.  R.  .5tac- 
"tlillaji  and  J.  A.  Humblrd,  are  In 
Ehgland  .'■Iring  up  the  market  and 
tr'-ing  t')  '■  nrk  out  a  formula,  for 


Outlook  for  lndustr>’  an  Im¬ 
portant  Factor  in  Term?  of ! 
New  Plan  ! 


.  .  r...,  TnrTii.iia  ynr  Another  Teor ganu atlou  plan  for 

Orders,  recently  placed  or  about  A  tranenortation  tie  un  -A.bltibl  Power  &■  Paper  <'o  may  be 

to  be  placed,  by  the  Briush  end  J;  announced  shortly,  fnllowmr  weeks 

•'anadlan  Governments,  "'ith  tana-  fhat  end  Ltimbei  mtlls  j  discusetons  amonc  interested 

dian  comnanies,  for  additional  tn  .  urtat!  "P^rations  dras- 

bomhere  amd  i.embat  nlanes  win  tically  during  the  coming  spring  tf  fi, _ 


iltiDinw  to  n3or6  importantly  vr*  *  I  very  nign  iigu 

on  thr  h'l'tnoss  bullion  with  the  '  Although  forma!  aunt 

nmspe.  1  ,bai  the  tolumo  of  orders  yT' 

"111  continue  to  £;,o,.  ar  .he  IMPRnyFn  YEAR  ingthe  pas°’'week'’'lndU 

pa.ign  progresses  Details-  of  ron-j****  iis#  ^  highly  important 

trartr  whirl,  1,3' r  brrn  announced  I  IMniTATCn  THD  i  dressing  sfockholderF  a1 

fr-m  r..,,.,  .h„  .1,.  CO-!  lINUItAltU  rUn  «« 

adiao  ^ov.|■Q!n.Q(  ha;  o.j;.-:  -rACTTDN  nAIDIITC  '->>»  Bhri'd  place  hu.ln 

ness  to  the  e.vtcnt,  of  .abniji  Jpi'i,-  U/iIIcIIjm  received  by  the  compa 

ooo.nco  to  date  and  it  ha:  brrn  f.-.re- I  _  ;  TT.OOO.POO,  which  pres 

cast  that  the  toia,!  i.  lU  ir  .ri,  '■!■'>«<=  Qi-gos  Revenues  Running  -About '  “ 


to  fdOO.P^O.Pho  diirine  ihr  fir-.t  *  e*,i'  I 
of  thfi  war  !n  ‘h^  same  period  u  is 
expected  that  British  puicbavss  m 
Canada  -'ill  run  xfoo.i'iKi.uiiu  (o 
J500,t)0p,i'‘'"i,  Under  these  circum¬ 
stances  !t  IS  not  difficult  to  under- 


Sn-  -Ahead  and  Prices 
Better 


bombers  amd  t.ombat  planes  win 
run  into  very  high  figures 
Although  formal  anno'iocement  of 
the  second  bomber  order  stiU  is  to 
bo  made.  Information  reveeled  dur¬ 
ing  the  past  week  indicate?  that  u  * 
IS  a  highly  important  odo  am. 
dressing  sfockholderp  at  thr  annua] 
yieettne.  Edmond  Qualn,  pi'^sident 
of  Ottawa  Car  &  Aircraf'.  stated 
that  British  plntie  huslnes;  vorcnriv  | 
received  by  the  compan>'  ''j’alled 
t4. 000. POO,  which  pres'jma,b!  ■■  in- 1 
eluded  parts  "ork  for  ne"  bomb“Ts  I 
This  h.a6  given  rls*  to  es;;natei 


Naticnal  Economy  to  Meet 
Condition.?  Noiv  Prevaihnq  at 
Home  and  Abroad 

Ctta"a  —  '.an-ada's  trade  Is  ad- 
1’tsttng  Itself  to  the  ngor^,  dis- 
abilitior.  of  artimc  and  keeping  up 

its  '.-oluni,  r.-u-jpn_p.j‘  PQ  ,av, 

»®rnaJ  trrd>'  f'->r  n.'in  Vhnw  tnat 


moVoment' of  lumber  to  the  British  I  P’an  '■bich  will  recei'  e  genera!  an- 1  trad.-  for  n.TO  fhn.,- 

market  la  not  expedtted  l''eptance.  So  far  as  can  be  learned. !  v  h'Ie  snnic  r,jrrr-nts  nf  trade,  are 

!  approval  of  the,  bondholders  to  the  I  shift  inc  rn  inovit-ible  result  of 
-  ~  .plan  has  not  yet  been  obtained  I  tbe  v  ir  dr.  ip.T.p,,  m  trade  -.vdb 

TAD  take?  into  accruint  |  sums  (  •■'uni.ir  r.  h.n  e  bfei,  offset  b.- 

yUlflllllUil  Ifill  1  the  sharp  Improvement  In  the  finan- i  tuereaser,  jn  fho  t '-inimer'ie  wuii 

wwkAnvfwii  and  earning  po'vev,  of  ■  "tbere  j  fiM  or-ibir  .  ir-p  1,5  iho  in. 

DDflCITv  1^1  llvli  i'he  .A.bitibi  enmnanv  recent!'-  41?".  |  crease  ■•r  !  i  per  cent  m  the  roiume 


DOMINION  TAR 
PROFITS  CLOSE 
TO  1937  LEVEL 


'it  1b  b3?6d  CD  th6  C'^Qtr  nt»r>n  Thut 


ih^  ia- 

'll  Lb*^ 

'^111  .*nd  of  2'*^ 


EXCHANGE  A  BURDEN 


and  earnings 


GB  i  that  tb?  !9^6?t  booiber  •  ^ntl 

'may  run  to  an  amount  or  i:'f'.'"tO.-  iviore  .^cuve  capita!  :  both  sidpr.  of  ihe  eommevciai  leHrs,- 

neieen  ■^- agaiu.-t  jlf.'  -  jn  eeneral,  the  dlscus.slons  hare  is  1.  satirfMac:  portent  of  trade 

3F.N  estimated  m  emount  of  ini-  WAR  OR DER-S  COMING?  svolvM  about  proposals  for  a  ne"  trends  r-  ninded  exports  -  i'ii  sm- e 

tial  centrae,,  for  the  centra!  roin-  -  a  ula.  bond  issue  which  might  be  about  half !  to  os.-ibli.^b  .bis  countr'  ...  ■.  ma,,) 

L  3.,-rn  1 '  ^ -  iteraft  piortTicoming  aunua!  statement  of  the  amount  of  the  present  fir.et  mot  t.  ^  resen  oir  er-sontni  .■oi.nn.Muies 
Eastern  I  other  partieipat  ng  companies  m  oomtnTo^far  &  ^  gage  bonds,  or  a  little  o'  er  .TlM-tt-m,.  I  for  Bn.  -vav.s  v  .,r  efMr.  rn  l  oi- 

Sian  Balance  of  r!atm=  of  bondhCd-  creased  impuns  '■  .11  h.d;,  UroaU' 

\anr  naT=:Veei  efr  li,’  n^a^nd  ’ "f  other  credh.'r.''  -.vould  be  funne  ally  rbo  v  .,  ,-1,1,,,:. n. 

r^rrhfiri  ’  ^  .'i  cents,  a  share  and  dose  to.  if  not  '"f  'hro.igh  issuance  of  de-  j  the  miurr  ef  r-  >•  oh 

up  to,  the  cents  a  sharp  reported  tentures.  '■  hich  "  ouid  not  carry  .d  Erimiri  The  rc.  -runo.,  .-.ij  i„,p,-.ri.- 
Tbe  important  feature  of  theif^j.  ^,,3-  ,afsuming  write-off's  t>u  fixed  r,ate  of  intere-t  nlu.s  ne"-  pro.  ,  es  luv.jrief,  rnay  tw  vnpri  f<'r  eximpi.-. 
bomber  business,  however.  Is  that  recent  years  ferred  stork  and  cnninien  stock.  ‘  In  ,  in  the  decline  in  ■•in  O'or'  ■'f  iv 

the  inltie!  v  ork  was  found  to  have  1  Compan--’s ‘husinerV  rose  sharply  effect,  thr.  plan  wruiid  e,ve  the  bond- !  furs  to  Brit.aiu  •„  Decmib,-,  .  'h.v 
been  successfully  handled,  end  that  ^2,^  jatter  hs't  of  laet  '-ear.  due  holders  control  of  the  company  ashhA  figure  ".1  r.n]'-  1 1  e 

additional  business  will  be  contmu- 1  'veil  as  senior  se--')nties  pared  "  ith  .ti.oA.yuuo  ,1,  Ucceimv-. 

ous  during  the  duration  of  the  war.  3,  ^.^.^rce;'  vor  t’he  firet  Preferred  stoevbolders  would  re-  ur.g  Fortunafei'  n,,-  1 , o  .i-.r. 

In  fact.  In  event  .of  more  active  air  1  vegi,  'a)e«  were  at  cei'-e  ne"  com.m.'n  rtpoK  and  present  United  Rtatpr.  wore  doubled  S'>  iirr 


___  f  fntfFit  ine'v  financing  for  a  ne"  sprint  com- 1  cent  m  impovts  fi'-oi  that  countr:. 
Til  1  0^7  I  tytl  ipany.  at  thia  time  might  not  be  in  in  the  month  of  r>e,-.sp_ibor  compared 
1  M  t/fJ  S  l^L#  f  iif Ll !  the  na*icnal  interest,  in  '  fe"  of  ti®  "  ith.  rterembci  U*  -  rhp  trade  witJi 

_  I  large  amount  of  government  fman-  Brimin  is  one-.rjrj.-r]  p  1,.,^  pi. 

Re-u!»j  fe.r  Lax*  Yfeir  WcHk--^  tPd'titcd  to  ran'  ,  "m'  s  been  be.-  ji,,..-  .)f  (be  hea'v  e,. 

Akeacl  of"  1935  Witt,  BuMitex5''  r 

.-t_.cT3_  —  ...tJw  —  COO  I  being  made  for  raising  of  additional  British  market,,  i.ut  tb.'  in''rea.=.-  eij 


More  .Active 


W.A.R  ORDERS  CO.M1NG? 


stand  that  1  a,nadia.n  business  is  Dairies.  Ltd.,  to  date  during  current  Canadian  •  Assocleted  Aircralt  are 

.  .  ...  _ _ _  _  ...1.,.,.  ...J.  ni  ranadtan  Car  x,  Fniindr'  Ftepf  ’  's  expectea  lo  sno"  earning^ 


vr/in-iiiTiL  uuirui  anx,lou.*  that  the  "ar  effort  should  fiscal  year,  which  ends  31arcb 

_  attain  th®  highest  efficiency  and  that  next,  are  up  moderately  over  last  pg.V.^bjbj 

But  !  arme.r?  Want  Cheatker  the  forthromlng  federal  election  3’ear,  and  prospects  for  an  improved  ^ 

IniplemenlD  as  F’driri  Pnoca  should  result  in  a  government  sho'vlng  for  tii®  fuH  11!  month?  ar®  bomber 
Rim;  formed  of  men  wuh  the  purpose  and  encouraging,  although  any  decline  the  initia 


Canadian  Car  &  Foundrj.  Fleet,  I,.'", 
-National  ptesi  Car,  DeHavUland  and 


!  bcith  side.',  of  (.h,)  '-ommevciil  ledg®>- 
hare'!?  a  satirf'ia.g  portent  of  t.rad® 
ne"  trends  F."  p  jndtd  exports  ■<  ii!  s''i"  o 
half '  to  ost.iiiii.iij  ihts  couni]->,  .1-  :i  ma.'i' 
riort.  wesen  oii-  .-.t  '■oiiiniodioMs 

oi'Ki,- 1  for  Bi  ifi.in'.s  '■  .);■  offovT  -m  l 'm- 
lold-  cro.ised  import:,  "ill  ■.i..!;.  Uroa’P 


TO  CONTROL  PROFITS? 


the  capabilities  of  achieving  that 


Sr^r!*!  Cerr©«po??d^nc«  I  Mr-  Kine  Raises  No 

"'innipeg  --  Permanent  commit-  ^ew  EJecHoD  Issues 
'■=®s  I'^pi esenting  'arlou?  phases  of 

farni'nc  '''ill  be  set  up  in  Afanitoba  "a.s  "  Itn  a  meas 


Gross  iT'cnu®' 

It  'vas  'vlth  a  measure  of  relief,  figcai  permd  ar® 


assist  the  provincial  government  therefore,  that  examination  of  Mr  least  ahead  "f 

diroctiue  "ar  effort  on  the  agrl-  King's  pronouncement  bv  radio  for  vesr.  In  addition,  pin 


front  These  committees  Hje- Liberal  party  on  "Wednesday  J]®'-®/®®"  3';’®  ■  P'-®dnrt!on 

lr,n  Iindof  a  wartim,»  rnm.  ^  dliotlon  I'crinrl  fov  tli®  COmDanV  ^ 


in  the  next  month  or  so  for  such  additional  business  will  b®  continu- 1  ^^eelv  to  b-jvtng  from  industrial  and  •'f"-”nties 

commodities  as  butter  might  con- 1  ous  during  the  duration  of  the  war.  1  3,  po'irre''  F®r  I’he  first  Preferred  stockholders 

cel'-abl;.-  nec®:s!tats  write-offs  and  I  In  fad,  in  event  .of  more  activ®  air  i  of  the  "veai  -ales  were’  at  cei'-e  ne"  com.mon  a 

aifect  final  sbownir  -  I  warfare  in  Europe  Canadian  Asso-  3 low'!®'®!  prc'-a, ling  in  common  stockholders  also 

Gross  iT'cnu®-  for  the  current  ciated  A.ircraft.  it  Is  Indicated  ''‘I’i  j  <=ariv  i?3S  which  "as'.ie'vn  dra=-;°®"''  coniraou  but  in  a  n 
fiscal  permd  ar®  hk®t'  to  be  at  !  b®  ' 'oailv'trom  eariv  1037  '  ‘  .-ntingonU  ,,  frartiot 

least  Jit/r  ahead  "t  ihr  035. 103'^  tion  acti'ity  sharply,  for  the.  Bnf- :  Current  operation?  continue  at  the  : 

vear.  In  addition,  pnc=  ti®nrls  50  far  : "0' ei nment  '.as  e  .deni.®u  '-a*  ^  ^  pro.s.  Tvidenre  Vcrreinent  ! 

.,0,.-  t,))r„-.rtar,t  ff'  ccuniing  lieaxily  on  Canadian  - - -  ‘  _ _  _ _ 


‘  ill  fUD'MoD  iind^T  B  '”'a,rt!!2i(^  rnni-  "  '  durTion  p'^rior)  rc*i!3p.%ny 

iii'tee  on  agriculture  which  Premier  ^'’cning  revealed  no  new  Issues  to  gfgrts  in  the  spring.  •<  h®n  the  milk 

'■■'hn  Bracken  set  up  on  the  outbreak,  confuse  the  politira!  situation  with  suppi'-  i?  at  its  pr-ak  and  wh®"  com- 

•  ?  -var  and  -'  bleb,  assembled  her®  for  subdued  personalities  he  called  for  pan\-  con'er's  tii®  s'lrplus  Into 


..f  ar  and  "  bleb  assembled  her®  for 
■  threp-ifa'-  conference  last  wppw 
f  "'ding  b’lslnes?  men,  agriculturist?, 
.  ...-.poTaT've  mo'  eraent  leaders,  econ- 
..')n=tp  and  go'-ernment  officials  at- 

t  cni-lf  rl 


natinna,!  'inlty  In  the  prosecution  of 


the  war;  It  is  left  to  the  electors 


cb®e?®,  butter  and  o'her  product?  ! 
for  sal®  d’lring  *he  f-a'i  and  '’'inter  | 


•odurtion  of  bomber?  reouir®- 
ments  ar®  increased. 

Lhioffic!®!  reports  ?tatp  that  a 
ne'v  type  ®f  n®niber  is  to  be  built  a? 
Toronto  —  -a  four-engine  mod®!  of 
e  latest  design 

Other  contra'-t?  b'-  Britlrb  a'lth- 


'  coramerr.fai  source'  Vo,-  thp  fmat  Preferred  ?«o<-kbo!d®r?  "  ould  re-  I'C?  Fortunafei'  fur  r-.ai®-.  t;'  c-m 
'part  of  the  vegi,  vales  were  at  cei'-e  ne"  com.ni.-)n  stnek  and  present  United  Btates  '>-orr  doubled  ?•>  iirf 

aeound  the  'ow  !®'®i  nve'-ailing  in  common  stockholder?  also  would  get  tr>t, a!  exp..:!?  we-ir.  .,i,,)u-  eouai  in 

|®ar!v  l?3s.  which  "as’do'vn  dras^T®'"'  common  but  in  a  ratio  repre- '  the  two  mon-h;  ,\!  r!,o  sam’®  time 
i  ticallv  from  ear!'-  1037  j  .renting  onU  fraction  of  their  ■  there  arc  rie.,,,-  ludic  ttion.s  tbai  war 

Current  operation?  continue  at  the  i holdings  n'lcrbases  b\'  Rrtiain  ."r®  on  the  ii"- 

h.tgh  le'e!  of  late-  Ui33.  with  pros-  Fwidenre  Vcrreinent  N'earer  ,  gr'idp  t-'o,  r-).injple  tmiber  mc.n 
pects  for  the  full  -  ear  ®ncourag!ng.  Proposal?  alone  these  genera!  iines  British  t  olunibl.a  hs'®  heel 

assuming  genera!  business  acti'dty  is  ha'-e  been  under  intermittent  con-  P'^fi'ioniu.g  ih®  Ro-n  d  of  Tr.ansport 
'*  ell  maintained  l-iome  biisinesa  ma'-  sideration  b'  A.bitibi  sec’irit.'-  group?  -■®'“  redm  ed  rate?  on.  their  tim 
be  derived  b'-  tb®  ••omp.any,  in  con-  throughout  th®  -'intor,  but  recently  Mupped  bv  rail  loth?  .At- 

ne-tir  n  "-ith  construction  of  hangar.^  thBrn'ha?  been  ®'-idei!ce  th.at  agree- '  -'Csboard  It  i.3  stated  that,  dnp 

and  other  huilding?  for  the  air  train-  ment  is  ne.arer  i  million  feet  1 30ii,oo(i  stajidardsl 


c-c3bo9  V 

million  fr.cf 


IL  i?  Ltatrii  4rk(> 

(  ^00,000  P*2J2fi9r(f q> 


■■’P's's  and  go'-ernment  officials  at-  decide ^'-hether  the  other  parlies.  If  j,,  lasg,  ihe  butter 

'eoded  they  came  into  ro'«-er. "-ould  be  In  a  price,  pa'.-tlc’ilarlv  dropped  sharpl- 

1  Tcmier  Bracken  'urged  action  to  position,  because  of  their  noli-  and  !D''p!itovv  losE^r*  resui^od  in  ?ub- 

cost.;,  of  farm  machlnerv  because  of  their  a,'-all"ab!e  ?fa,nti.a!  "rite-offs,  accounting  en- 

fi'fim  ricinc.  r®-^r^9bli?hl236n^  fpd-  ^  ^bp  Toe*!  tb^T  ^^’.9.?' 

ev  i!  fiobt  adiustnient  losigiatiou  in  materia!  in  "cabinet  timber,  to  pro-  hi--er  loss  for  the  i43P-)'t  'ear¬ 


ing  "'ork,  and  't  1?  believed  probab'e  The  bondholders,  although  blocked  !  ^^'  ®  ordered  b”  the  Britl?h 

further  business  '‘-1!!  enm®  from  the  from  action  tn  fnrpriose  '  on  their  T'-'''''‘^tnm°nt  Thr,  n  qr®.  ,ji?o  order.5 


Otjer  contra'-u  by  BrUl.-tj  a'llh- |  further  business  '‘-1!!  come  from  thejfrom  action  tn  fnrpriose'on  their 
or.t.es  .or  .ig.’iing  plane?  are  ’-u  radroad?  sbo'ild  railrogd  traffic.  In-  mortgage  b'  the  attitude  of  ih®  rm.  :  I'umoror)  p,  ajeresatr  fro-m.  25  to 

process  of  nernti^tlon  wifh  <  an.a-,oreafo  a?  anticipated  tar  10  government,  ba'-r  cnntiniied  to  i  -®  niiilien  dell-a.r.c  fnr  Hampden  and 

dian  companies  ._ese  ma-  Im  .ude  ruie  to  it:,  rhcmlcal  acti'-itle?.  com-  hold  firm  to  their  contention  that  th®  '  ^’'p-r^ih.g  bomber-  whi.-h  ar®  bo’ng 

a  ?ubs.antia!  new  order  for  Hurri-!p,r,v  i?  m  lin®  for  w-ar  contracts,  1  pjninr  .securitie;  represented  littl®  or  |  r*^''C-d  "  itii  tho  firm?  cnmprisius 

cane?  to  supn.emen'.  tb®  ord®;  p"''' |  atthmigb  non®  nf  importanr®  has '  et  nn  eouitv,  tn  11®"-  of  th®  intere-t  I '  •^badi,->n  A 'so.- rat®,]  Aircraft  rjd 


the  fact  that  tbeie  "-a- 1  rompieted  bv  Cenadtan 


the  ;inri  doint-  vidB  9  tnors  pffpctive  '>v'3r-M!i!6  ^d- 1 

n-'-tfi  <r. -  port  fr*  •''OntT^l  ?Ur-  mi n te:t  r 9 flOtl  th^n  ’**hi*'b  b9? 

V  n:cir  of  rrimmod^L’PP  .  t  .  j  li  .x 

-■  a  ^  a  - zi  bppn  tn  t*nn?!dfirgbi«^ 

Mno  .fhu  rl  oF  th#s  V‘''*rU 1 9 1  Fon  *  9!1- 

a-.la  I?  associated’ "  ith  agriculture,  for  lack  of  aggressi'-eness  in 


9  blfcirpr  lo??  for  tho  m3? 


ue-  •‘*np't'»’^lft.h  of  I  rpi‘put  Bionths  Vndpr  tho  c.lrcuDi- 


t’  o  n;ifir»ni}l  inr'^m<='  Th9t  ip  Hfjt  thp  jsfgnfoc?  fhft  national  9nnC‘linf'®*1^20nt? 
pe-c.  tF»  cpt  ■  *^lltcnfnipr!t  th^  TT^.nirjD  9Ud  thfe  Otb*'T'  iC9-d'=’T'S' 

r^llKu  bo  ■M-qvneH  '  T\  o  milpt  do  "  '' 

H'bat  u  p  (■'g.Ti  to  a'' Old  b^iu-  9'"9.itod  "  itb 

Ho  pi  '>p-'‘?od  9  ‘  onforoGro  bot^»  pog  Intorp^.t 
man.ifa.-fnrers  of  farm  m.achmer',  ^  M:*v 

£.',-.)  ovnm®nt  verresenTatives  and  '  — ■  ’  " 

■1  npfei  n  farniern  to  consider  farm.  Bf“  Dia'ided  in  ^Ve.s^ 
inriement  prices  He  aiso  sur.eesfed  ^mdent  of 

fiiar  fho  d»''^'»‘*^^'on  b9r*^G  bog.rd  pbo’^id 

.  ^  ^  1^*.'  *u^  nolitir^l  PituaHfM.i  •*'b‘^ 


c-iijatA  p?rUprr.’  orofltp  GGdor  tho  *  ■  ■ 

.•nr  ,5  r-j  Apmpnt  u'lth  Tir^aaf  prifain  ob?*'‘r'*'9t  mj 

tb*=i  rifkovp  9??iirod  of  co!*iG3n  in 

dofiri'lT  prirp.  fb^***^  w.9.p  no  proT  1-  ii,jcinc=p  f 


ci|-.n  f»M  rftntrol  ‘‘f  tho  prlr®  to  ho£ 
pTivIiji'orp.  bo  uttintod  out  A?  lorir 
as  tbci  p9‘'k01  r  dotorminpd  tho  pr1'‘o 


isitrgfiton  tn9n  t.hqt  ha?  3£ain?f  losr-  precGiing  i- 

1  pijbiF*'t  til  ‘'Fin.pid^r^b!^  '“rlti-  Gjcntbf-  Tbi?  l9,Ft  friii  priro  ovp^ri- 
,  t  1  *  J  Oooe  hac  bO‘=D  mores  f,5\ov;3blo  9ftoi 

?  for  l9.rk  of  9£:£re5Slvene?R  in  "  7  ,  ^ 

tho  outb^Od^  of  n*9r  tn 

nt  month.y  Under  the  ci.rcum-  tgmt,er"  the  butter  price  ros®  a  cent 

ro?  tho  nation*?!  9nnC*liGr**=‘1G0nt?  a  rjrjv-  tor  g  vooV  from  ,ir‘^UGd 

!r  ?l9.nir!G  9ud  tb6  other  lea-dors-  ccntc  9  pouGd  to  pogjo  2"  C6nt? 
beinr  awaited  with  .-onsiderable  S'^sce  then,  the  but, ter  price  ba.s  a'-- 

era.ged  slightl'"  abc>''e  the  2"-cent  = 
level,  although  recent!'-  ti’erc  ins 
,r  .^entUTient  M.^v  been  some  slight  we.akne:? 

Di'-tded  iti  i  E-xchamge  deduction  for  curre-n' 

yo^r  ’v»*in  b?  biebsr.  at  r.io?o  tch  _ 
keen  r-illdei'.t  nf  the  natlnnal  U^W-^^^-"^^  H.’ins  year  before  ‘■■•■'n' 

hr;}i  pitHaHon  ■*'h‘*'  "'"Ith  I  panN**.?  ,  f:r?t  iGort£a£®  b»^nd? 

oM-gtinnti  nf  la.-r  ' '''  hiob  \iT^  v  ere  ou*?tand!nt:  tr, 

ma  iiriegard  t®  th®  desire  nf  j  3niouni  ef  ?..hhi  sco,  are^pavabi®.  a* 

TijNticNri  of  bolH-ar  in  T  «'iivi'Or)<,  p 
„®=a  tn  aw.  ,.he  ejeitlor!  ''■ver  I  ,,3  ^  '  j  j  e^nhaUe®  p-e. 

I  S'->  tha.t  tve  ra.ij  £;et  nil  -i  ith  |  ,.,,rk?  nUt  ,?  t  glT.r.It.  e- 


?!?•'  othe,.  fi-pes  of  fighters  to  be 
bought,  not  only  from  Canadian  car 


Wiir  .^'-ejitfrrisnt  M.^v 


S113,21:'»  loss  preceding  --|b>it  other  comnanies 
This  last  fa!!  price  ®>peri-  ,  pb®  Canadian  gO'-einment 
been  more  favorahi®  Ttlter  i  fhnrtu-  sign  enntrarts  for" 
reak  of  "-ar.  ea.r!'-  in  Ren-  fiEhting  planes,  in,  addition  t 
he  blitter  price  ros®  a  cent 

r  nver  a  week  frnm  armmrl  (Continued  on  page  101 


>  pan'-  is  in  line  fr*r  "-ar  contracts,  pinior  seruritie?.  represented  litti®  or 
laithniigh  none  nf  impertancp  has  'et  nn  eouitv,  in  11®"-  nf  th®  tntere-t 
[  de'-'eteped  Th®  '-nmnan'- «  ne'-v  salt  arrears  ’'!a,ims  ’hat  ha,'*-®,  been  piiinE 
I manufaeinring  stibsidiar'-.  in  .Alberta,  ijp  and  th®  un'-ertaintie-  s-irrounding 
I  ■'  hose  faciiities  recent!'  hg',-®  been  th®  industr'’ 


c.panded.  "-1!!  operate  on 


Aecording  tn  informed  ouarter?.. 


scale  durinr  UJe  and  e.-tension  of  rerent  -ipn-ard  turn  in  th® 

the  Toronto  riant  also  is  planned,  to  fortunes  of  th®  neweprint  indus*r'-. 
lii.-ie-,=e  phenn!  nroduction  C.apacit'-  and  briEhter  o.ulnnk  ha'-®  inrregtorj 


H‘ c*n  pgg’o 


!  t'tLftrlihc  b'*>mb^r~  ''*b1**b  9^?^  b®’G2 
'  pl^rcd  u  itli  iho  firm?'  r*'^G2Pr’?iG,£ 
j  L.9G9df.''n  A' ?'■**' LTf'^d  g\trrrg.ff  Tjid 
vSini'Ci  IJV’-O 

■  Tptg)  irg/iA  ijir, 

i  P3.?>t  r9.l6nd9r  1*^.9!  i<^.«;'"lndiGe’  c'^ldi 

I  ■^‘9?  ?1  .^,>ih.'>77.24T,  hi£b^-r  tb9.G  lIif^ 

J  provimif  \-G.jr  b  i-  .^bOLU  1hi>  nilUt'^n 

I  dollar?  9Gd  '’'^G?idrr9blv  bieb'f^r  than 
j  aa^'  Oth'^r  -  ?mcO  133D  N*  hh  t.he. 

I  «‘.i>.TPpti(''n  '"'f  -A-brn  tho  t'^+9,1 

I  ■'*’9?'  ?1.^21  i’’or  iho  '^*F=*9.r 


Beware  the  “Share-Pusher’ 


I?  (r  ♦b^  pjrc6?r-  of  tb?  r‘r'“?^Gi’  ^''iG9d! 


ir  lo.9G  ssrs^'i^llv 


nations  1 1 


bcavN-gt  inn  ?  «*»f  l9rt  \l1  ib^? 

o}uG3n  in  jo£9.rd  tci  th^  dp^?irp'  •'•f 

UPIUO??  I'**  tbly  ctNor 

•)fh  ?ci  thg.t  Nvr.  i^gij  « .in  '»  itil 


prrtrjiiftirji  th^  r»lblj*'  M-tMild  not  nTirlrnibit^dH 


I  ni-L-ci  Aih*sthr't  <•^1  not  thfi  p9.rkPr? 
uc.ro  loi-rnnic  m‘>ie  ib'^n  ibpir  fgiv 
;  h  J r .  hr-  •  9  i ‘‘I 

PypiNtf  i-oyiFioi  b»‘*,9rd?  •’’♦b^r 

9  r’  iniHLiF  ?1  prodnrte:  ota  npOeHM  t*"* 
pvoNcnf  fiOGi  d^pFcs-inc 

]'*riro.-,  .-*11  iho  ilr.moctif  nigrkcf  ho 

•  i.ntonclpf'l  9n‘]  nnjpcq  -u-orc* 

i  n.“ro,q  ;.oi1  f  iii  t  lie  v  dn-i  it'v  g.ri]  ro-vicion 
t.f  fgrpi  drb^  ■'* ''iild  b«  npre??9Ti 


jnd  ’'l.^rlMG!*^  FT'*’'' IG'’*'?---  9.Gd 


■  ‘  .3  s;.-*nir-*i  hit  tnodifU'd  d^ErP*^  Ip  '  *n^  I 

I  boards  fov  other  iano  -the  issues  ore  not  .eo  .-!e.ar 
liirte:  OTA  nooHM  tc*  rut  in  P  e^flerG  k9G9d3..  Ill  111?  '^G’- 

‘r-  fipni  d^P'  ^^'iGC  u  hilp  thPTf'  TG9V  bp  9  ''“r*9!G 

Ir.moctif  m9rkot  ho  .  *  i  ^  ^  i  i.  /i 

.  .'inipmjt  of  113  ?teT!r«:  rrogf^l  b'*  fl^ni 

nnlocq  priroq  moro 

r  dp-/ivvnn)  rovicion  P^^V ? PG9 1  it IPfl  ^roiised  durlG£  «b<='  9^ 

ii)(i  b«  iipre??9rT  :  -  •'9nip9ie:n  in  OGtarirv.  th#^  p'='f^ric^ 


^r9  •9GGU911''' .  '''i* 

9.GGU91  ui^rrrrL  *‘c*gp'*‘G. 
I.  !9'-k  P9‘'9bl^  91  ♦bi? 

•  }qo  i97,''t-4D  ^''^ounTr 


Sold  lliimlltoti  pTi.*-lnc.r 


pr'^?P‘^'‘^  r’O&V'^S?  of  the,  NL-;jr  ■^'lll  ''•^Gtinn^d  !G''‘^?^m'’-GL3-  b'” 

rubl!'*  1!)  Fpd^’^9*  ro'''prGG36nt  Aoriiritic?.,  It  i;  tci  b?"  ♦ba^  the 

cj.-..**v .  V  nn.-li  jn£  t‘^!<iph'‘'nc.rin£in£'^  flV-b'*  -Gi^bt  ctc.eV  cglrtnicn.  tip?t«r 

:hrcT  •'•litfift  9,ntj  b!rb-pVe??Ure  Op^raf^Lv?  '‘  in  a^a^lG  toako  then  appear. 

Tb0?O  ^‘^9p6d  9  bs.r^'^ft  from  th^  UGblio  1G  IGdU'^lG^  the 

h.-.].Ur-  nf  £cp«rnmont  bOGd?  GU!Tb9?‘=d  LptiinE;  tho,  l9.:t  -u  ar  anrl  after 
to  <=.chan£o  thpm  ffv  n  g.riOUc  ff  ’A  r*i  t  hjoj^q^  r*r  nogr  -rc.ythlorc 

■  r  .'111 

i*p?iL9b]o  9"  p  '■  thio  publir  should  r9.Tt!rip9t<^  t*^  th*^  full  lu  ^b* 

■  •91  V*”]-  i??U®?  ■'*  b?^b  *b<^  EO'’*^vnincnt  iiia*’  E*ff‘='t'.  in  orrloy  that  m.-»ncv' 

M-ia--  b<^  prcnnHcH  tr*  inpiitr  thf-  ■v^'innins:  nf  tho  v  ar.  it  9!?r»  ig.  ^^''OGomicaJT.- 
d*^-.' lV-9  b]*^  Ih9t  thofo  slir’iilfj  bo  G19do  9^'9ll9ld‘T  ill  duo  r9t.ut'9l  t'^r 


lno??!bi!!tv  of  g  <-Dninromi?c  arrineo- 1  o.-rpntion  r.f  10—  -uhon  tho  "tf^t'ai 

I  ment  being  arrived  at  i  was  ‘  ?l.s?i  om  iu,3  iv.r  th®  v®a''r 

Monthiv  earnings  figtires  of  Ab!-in3',  c-.pnn-  "r,-®  nsxisisj-,  „r,m'. 
jtib.  reveal  that,  la.rgek  due  fo  mark-!„gr®d  -.vi.h  tgi:  pii  it:  m  n:-.  .,nd 
.ed  impror'emen.  in  refuitr.  during  tb®  jnrport-,  tot;)ii®d  ?75i  ''-'Ua-'i  cona- 

,  last  four  months  profits  of  th®  .-om- 1  pg^red  -’-ith  ter:  isi  -ti ''  ri'.®  =o. 

Ipanv  for  1333.  before  depreciation  Mg,, ..'.'grio'm 
I  and  bond  interest,  amo'inted  to  :3,-  ,'43',  ,,.3^  n.-jigr-  iri 
|450.0no,  eoAJi'-alent  t®  on  th®  ,  '  r3n3,j3.M;„r,,,  ,  „  i, 

U4s,2fl7,f‘nn  ot  .-c’r  first  I'jortgage  ,  .i;t,tei  .imoimie,]  ,,-,  :  :r,,  ‘.vj 
! bonds  outstandinE  .  =  o  ®  rv  -  ■a,  i-.--,  _ _ 


-  -  -  —  C3  n®d  f  9  Kir.  h-^  •  9  n  (*  a  nt 

=d  to  :3,-  iiti't  wac  :  1 '4  ! 71 

a  on  th®  I  t'a.nada'v  total  ...ad®  'Uh 
ra'-Ttgage  I  gtat®;  amonnie,] 

' ®.';''!'isi'  e  eT  ;  ■  Id  I  'ii  i' 


the  FniW 
77  p;4 


j  Earned  Tt'earh  •5'^  "t  riaimc.  ,  pg',!,.  ;. 

I  Bond  interest  ,s  ,n  arrear-,  :-,n,-r- ; ‘pp,,.  ,,.,,37, ,-7 
!  tun®  1.  1332.  or  a.ppr'-'iimat®!' ■  ®ight  |  i;4'i7-.:ri 

jyear-  Claim?  of  tp®  bondholders,  in- |  p„rt-c  t®  the 

eluding  prineipa!  and  interest  on  '!'t  !  .'-®mp,rcri  -,11 
.bonds,  nc!"'  aggregate  over  f;'*  -  j  .  ,7, .  . 

, '‘ihh  On  thip  amount  ea.rnings  i'-'r  j  ,i®->  in  •-  h,'-.-' 
I  before  depreciation,  'vork  ®iit  ,7,. .,,,.7’  i .  ni 

j  a*  near!''  ®n  a  cash  hasi?  ,7 , 

The  earning?  impro'-ement  ■  a?  .  .  7  ,  "" 


The  i-.reniiei  also  said  that  Great 
Fntain  fh.-'iiM  ad'''?e  Canada  as  t'"' 
"hat  .a  Et  iril  I  tijr  a  I  supplies  sh®  -veiild 
nc.®'!  d'l'  tuE  the  V  at  fo  that  prod'!'.- 
tinii  ,  oiihl  I'®  Intel  I  i  sent  1'  plauneil 


ijiieber  appear  read'-  t®  . 
the  EO'  ernnient  s  apsurances 

Eanl  to  conscviptlon  ,  the 

(Continued  pn  Fas®  4) 


A  f  f  rarti  ve  1  ii  vestments 


Canadian  Oil  Companies,  Limited 

L';,  Sinking  Fiinil  DebcnLirp?,  due  Jan.  2, 19,a.5 
I’riop  100  and  inlerest,  to  >'ield  -tTo 

• 

Boivaier  Nfld.  Pulp  and  Paper  Nlills 

Fir?!  Mortgage  B'ondii.  due  Jai*.  1,  l^S 
Price  08  and  interest,  to  yield  o.l.'iTo 

• 

Canada  Steamship  Lines,  Limited 

Firs'  .^Icrtgage  Bond?,  due  Jan.  2,  1957 
lfrir.e  9f>  and  interest,  to  ■yield  5,36% 

Dr 'cr'nfi’'®  rirrularr^  iriH  hr-  furnished  an  rrrju£9t 

Nesbitt,  Thomson  &  Co3ipany 

L  *  »•  I  T  r  n 

.3,5.5  ?t.  .f.<jme9  Street  5Uegt,  Montreal 

Hranrhrx  in  f  fj  r  prinrina/  ritir.i  of  iJ^nada 


P'O  )U  b in  LG  L  I’SlSG'-*  '  ill  i 

?9l^  ‘■>f  th#i  bu?’  | 

G6??  •''*  tb*^  ?ub^i*l^^^^.  \''ni^  ^  9!  -  I 

mF-r?'  t  ;'!i  l\-c  r  V  c..  .1 1 

.91  a  prh'ei  ^hirh  b9?  r c pMi 1 1 d 

11  iinf  f  i*' ia  1 1  \  ot  arc'iind  tltn'Oim 
Vini*'-  .«pc.igt*'  In 

i  c»r«NTit c*,  an«-]|  cifhpi  nearby  Lli?^]  U  tc  I 
Vc  ®f  ■\lqrcb  11,  t'C'  .-®nipan-.-  ! 

;h.**u  rej  •'Ut'Foiif  asertg.  nf  | 

ae-flirict  rticrATit  1  i  a.bilO  “•  f'*  -  ' 

7  't‘-*  Indb  dOGS"  •'»'c*v'U  in  f 

onh'  4  Ill-rent  haViilitir.^  in 

('1ijc1*=d  •"****  hflnL  li-t.-jns 

Eactern  rVatr-ics  njiiiin:;  1 1 U  c. 

thc.te  ,->f  othor  .-Iftivv  .  cn-j  pa  p  '  c.  a  j 
j  arc  rf  CTvirteu-l  b''  s' *  lllG** ^ 

>  UlS'tiOG?  ^ .‘.MnpV'  k‘  prrn3ittcd| 

a  •‘•art 5. in  ith  uiill.  b^-- 

tn*frcn  th*  pvirc  paid  f9t'!9‘l^!'y  9  lid  f 
rh*  rriC®  ‘''‘Ml :  U  '■  ?  | 

In  M'**Gtrf3l.  fh*^  'm^!  irlu  ! 

r63>50G9Mv  f9!r  111  T’-*rctni.'i  tho  pr*^-  j 
fit  th'^UFb  Ol*^  hirher 

prU'^  ‘Jiscotir?  '■'■’!1?u’GpL!pg. 

n-h|}A  in  ^  inijip.'^r  ♦b^-  P!'‘f’^  G13r-  ! 
?!G  if  nsrrc''*  1g  ?9l^?  ; 

j^th^T  rroducL?  f’p'b  b^iL^^r 

rhcccc  ]rn  or‘^911')  prK^' 

:-'»TG£?  apt  tr*  luna)  vvo-  j 

fif?  sboM'lGi  du^  ?*^9?OGal  i 

'  n.a^ur^  pf  i 


ilic-  ^  »r*,9n"nNn  of  indip-fr''  and  Iho  Hr-N-cIciptnont  »'»ijr  fopMirrrs;.  maUlGr  jllT£^-}'"  ■9'***OUG^^d  f'^r  Kv  lb?  ?b'.‘'”*  •!!£ 
pr*^g.ib|c  that  rreatmn  cif  pi  iug.lc  -vg  cailth  and  r*^l1‘^ral  prr*c.poritc  m  hirh  i'  I  O!  thr.  later  nvNnthq  r*f  thon-oar  5**hpn 
nor  cqg..;*  FA  t  r»  ihtfi  raii’inE  of  the  d*^Vu  rrcatrd  b’’’  n’Rr-limo  and  nther  9  I''**',-  ''h^  G  Pf^lGIUGl  »9®  9fjd*d 

pijblir  (in^ririij^  Pctido^,  th^ro  9V^  c.ppnvtiinjtirji  for  i nur ^.tor g.  vhn  !♦•**  ‘*UU*'‘  Thi;.  pr‘='- 

"Ull'.I  lUdcm^Gt  let  in‘r^9?<^  fh^lT  in’onicy  ali.-f.-c.  that  -.rhirh  r.jn  he  j  !G!Lim  ''  ‘'''‘.Gt  iGU  1 't  t  9nd  appo^i-c 


;o.  ni  cej  cin  i.^fc-f^  -fu3it  ^nN'crnmcnt  h'^nd-, 

I  hf  pnri*|rij2c  cl  thj^  dlSCU??!0D  '“'f  ?I^Lt9UPG  OU^UG^^^d  ir.  not  -.o 

I  GlU'-b  tn  iir£:r  on  thr  pnhiir  fb9^  thts-  *honld  bhiv  si'*'*’<='Fnrpont  b'^Gd?  or 
I  ^b9^  h-'l"'  !G^  bGU£h’  ‘'runi^^Gf  bond?  ♦b*^  '  ?b'‘‘tl]d  h'^ld  thoni  tndpf iniloh’^ 

hill  tc.  ^ii££oqf  that  thoi-  ?br*tjld  fcil^lfl  9£9!tt?f  the  dapror-  |-if  eet  ri«“h- 
j  cjnirL  r^  '''PC*?itD’G?.  •'’Ooi-ing-  allnrin  c-  and  fre.-jnenth-  inap’ •?»  ibl*^*.  Profit* 
Trno  the  co.-ii  r  it  icq  dopqrtmcntq  of  the  pro-vin*  ta|  ^!Gn.'’®Gtj5 

haic  inipoc.ed  f s  n  1  a  t  i.*»n  c  nhirli  PT*'*  ''id*'^  *‘‘^ri3lG  ?-9  f  s  U-9  I'd  f ,  K’tt  all 

c  .  pericnc'r.  fearhec  ih-ti  qr.  loja^  9?  IGdl'  ldnalq  listen  to  ihc  Iiii  iiit  ca]eq 
fallg.;:  nf  qrnooth  V'U’'*^  r»rq  of  oUf^^tjonahle  f*.-iiritlcq  the  rctpon^Lihllit  •’ 
f«M-  the  ?afct  of  ihc  in''  eqtpv  q  G1'''G®'*  ■"  b^  biq  rather  fh,an  the, 

I  *’^*'GG‘*fGt  * 

Rill  the  holrlcr  of  s‘'’''’?rGrG6G^  b'^Gd?  **ir  other  hiuh  IF^rje  q  C’*n  r  ir  ic 
!  '•  bi'*b  b‘-  !G9  •  V“='  dtf^iioilci  of  tavfhavlfcmr;  (or  f-pmelhin^^  't’Uh  hii'her 
‘'•9!'n!GE  PO'*  ^-V  ***'■  ’b!**h  G39*  PTO'^'id*^  ^G  ^^trarfne  ?pc.'‘U.l9 1  i-’e  ‘‘‘pppr* 

'  tiinit”'  **aG  ^ht  a'-r  pr'Mcrt  htGlff^lf  b”  ?iG.irl‘^  P’'*^*“9Ut!0G?  KTe  ?bOU'd  3* 

I  l?9?t  m  }k^  ?*Mr-  that  the  btOk^L  ‘‘•v  1 G ’'f^^Gl'^Gt  b'^ll?‘=*  ’■‘Mth  “•  hom  h^  i? 

I  dc.aline'  it  •)  ni'^mhcv  of  one  of  the  ®"t9bl!?hcd  ttp.-'V  ®T'"h  a  n  r-c  or  of  *h6 

1  TG^'-^StlG^Gl  .A?r'!’**!.9tl0G — ‘‘‘f  '‘9.0  •'•''GfUlt  the  petioj-  P-ntinott 

Bur$9U?.  th^  flGS-G'*!';’  GGM'gpg.por 5,  nr  Other  9 ’it h '**Tlt iet  on  ?iirh  mgtt^ft 
All  FUb?Frib«^r?  ^b*  FiQ3QCi9]  Tin36?  b^'^T  the  priE-ilecr  of  *'ontii]tin? 

!  It®  H]nt*  (o  Invctt’-.rr  Ppp9.rtn36Gt.  in  ^*^£:9Td  to  their  in''*^r  t  IG^^nt  9ff9ir? 


liLft-'  to  pre--Di|  for  the  lect  of  fhir  | 

lear  Tn  addition  an  impro-.-ement 

■“  ..  ..  under  t 

in  netutprint  «* on tnm ption  in  tliei  ‘**7 

erapir  1 

n  n  1 1  r  d  r.  t  a  t  f  :  a  t  i  o  1 1 :  1  •  e  1 1  i  m  a  t  c  H  u  f 

'  *  ....  .  .....  . 

**'%•  to  9pr^9r?  9  reac;oG'»*d''  '  '  jj' 

Ijeotatjon  Thiit  e^-rn  on  ba^’t  of  i 

■  ,  ;*  ’1  On  the  t 

nreqenf  prireq  ronciHerahl-v  hetter  '  *” 

*  '  *  ■  ■  ”  ‘  ‘  , '  '  '  .  *  :  til  V .» I  V 

f9rG!G*?  apP^T.F  in?t  ahrarl  1.7,  .. 

of  Abit'bi  iGdv‘9**^?  '  , 

acf^tq  of  aroiinij  4 1 2'^  •'*  hirh  pm-J 

■'*'GU!d  S\''  *n  9  t  b*^rtT*^t  if  pl  ttalfc  for  |  * 

the  iijnjor  qepnrit''  hrdderg.  of  4  '“.  i  .  1  *'■  1 

Am  1  ODD  An  earlier  plan  fUbn''GteH  ' 

bv  Hgg  It  Ho'^'ard  Pf:^r^i?on  tbAj*  '.^^' 

1  9  L  e  T  b  OTG  9  ?  B  r  9  d  P  b  .9  '  9  n  d  H  G  *  ^  ^  ' 

O'^rdOG  C^cott,  £9'*^  rerOCGltipn  to  |  MOl^te 
♦hi?  lUGior  ?'qu!t.y  rlaini.  but  the  plan  ^ 

T9?  rejected  bv  the  b'^ndh^ld‘=-r?  I 
'*  bo  b9''’'=^  9.?  one  r^-ason  the  lock  of  ‘ 
9?.=ur9G'‘P^  Lbat.  fho  propoped 

mSGt  artiialh-  vrould  obtain  GC-fO? -  j  ^ 

par"  ?'?pport  of  tb*  pArGrit.'’-'  holder?  |  ** 

to  lG9k*-  F  '“ffac.tF’*?  1 


Buying  ProfTi  OversenB 
Mslps  Textile 

3t,rs!;2''E  C?n3d’.^v!  'ext'!®  is- j 

s.uf?  during  xh®  r??'  "-ssk  is  .jtfri- 
hu’ed  chisfl  ■  *'c  '-b?-  psrsist.sn*  firm-  I 
j  .--grc  ®f  dsmind  ■''Eic.b  bTs  m.5in- 
j  vi,'n&d  erera.v.iun?  cevton  t.svt.ils  | 
pian's  s*  'sr  *0  rap?rit--  cr  ! 

'  'b®  hiabsst  Ic'el  in  "®,ar?  i 

j  A  renridsrable  ameun*  '"-f  bu'’ing 
j  j.  rcp®rted  fC  h3''e  b®®n  cemin ) 

I  tv®m  e'-erssas  C'sun’riss.  nc-v  nerma.!- . 
I  !'•  ?.®r'-fd  bv  C  a.na.dian  mi!!?,  and  ' 
I '.his  nc'v  bu'.’ing  apparent!'-  h.a? 
j  be®n  due  to  t.h®  fact  that  Lancashire 
mliU  h3"e  h®®n  bus'-  on  "-ar  busi- 
I  n®s? :  also  shipping  from  European 
'  co'intrles  has  b°come  ‘mer®  cost!' 

I  and  le.ss  dep®ndab!® 

I  A,  further  pvi’-'i  li'i?  to  ts'tiic. 
j  itorkf  h-as  h®®  '  -'n'  fl- n'ni'.--?  m 

■  rfl".'  cotton  p'lie®  1 


Invest  in 

Domini  on  of  Caxidda  BoncL^ 

First  Was  Loan  3*4%  Eonda 
L'iue  Februa.’-'/  Dt,  l'5Ag-c2 
Price-  100  and  interest 

D'c.'.inion  of  Canada  Bonds  ha'-e 
p--  '.en  to  be  the  most  deper.d,ible 
isyiriU’  available  tc  Canadian 


3^0  St  Jen’fs  ' 

Mnftvgi 

Trl^t'^on^  H '■ 


Wood,  Gundy  &  Company' 


on  Back  Page 


I  iG^r'"”*^  id**"  •■“'f  ^h,e  itemc 

I  ho-i-»n^  it-]  «*  r  o  J  t.c  q  -»iirq  ro]lo-A*c 

(fic-iiyo;  b^MG.sT  those  f  r  m'''Gtb? 

rndini;  Vo-,  c  m  b**  r  •  ribrT?  dnd  tpv- 
ijlet  ■■vdh  7}  totfil  imp'"'’t  -ualiirt  of 
j  4  c  t  I  i  4  *;  (  1  -J  4  A  K  t  7  A't )  ivC’G 

:  9.Gd  IV'^diij  L?  ^  1 '•  I  lo*  '*157  Ifk'C,- 
'791  I  non -met  9  ?  1  ir  IG'G.'^r^l  GT'^du^tq 
j  4 1  Ai  lir.  4-.;  J  1  V*" ,  •  4  3 »  *  - 

'C91?  9Gd  •9]l!''‘'‘l  pf'^duct.?  r  U.*14 ' 
*  ‘  ?  .''r.4'^'’*.0^*7  j  *'1  ind'fid'i.ii  itr-iG.' 

und'^r  thpfci  £:rn^r^^  ^:'?jd? 

'  ‘^*‘9blP  1  nerc  a  qo;  -i-rrr*  -hot.-n  ^n  iiv. 

ptjirtf.  of  cottop-i  t^rd  .iiiL^q  of  rolling; 
i  GT’M  t'E' 'd  '“t  f ,  liV)  '‘ho'Oiicala 

!  On  ^b'^^  ?jd<^  of  atTlcul 

:tiiv.»i  v^nH  pi  A  r'''’‘du''t  • 

i  4  4  ^  1  ^  ^ I  >  1  .7  7  J  i  0  4  ’  9.!T )  m  9  1 7 

9-Gd  9P’m3,l  prAd’K*?  •- i  *  9’'- 

'  <42’*'*  ■  ’»'no'-]  prorliicrq  1  !7  •'I  p^- 

’  per  4lk.l  rorcK'T  i  5  1  4r.5^  JS  OOC  I  1  r. 

I  d*'^!'  ^ c‘“G*'r9i  -“’■‘‘^UG  tbr  uru.T* 
joipal  it^^m  £’’■9^1  >77^''''  117 

I  (xlA  117  bijt  i-.i  iMi..  the.  Ill 

I  tiQ-iatc  •'^G  pT  fhs^  irr9,iG.  '^r 

not  rC’-or’-lr..'-}  (♦  "h’ppcjj  throijih 

j  Arrfirioan  I'ort-  •'attie  ?,hiA^Fntc  to 
‘-t.hr  T  i-j’trc]  Vtat(i5'  ~^c.re.,  hf-9'.if-'* 

I  ^.mount.iGr  to  41  i.ioc.'’*''" 

1524*  TitGbPt  ?9,i€-"  'ITI*!,'  hir-hrr  ,^nH 

■  tbPTA  '*  T?  9  r 'lb?t  TG.t  1 7?  1  <^Al'*nG510G 

i  ID  Lb®  ?3:p?  ’■'f  IIP’*  rpriG*  ‘’  birb 

I  9G10UGtr-(^  to  1  ^ . ^.*'*4  ■'■allied 

j  404  7A^  C'**mr9F‘^d  '*'lth  i'*’’.- 

i  ^11  24?  ‘  111  the 


CHfCK  VOUR  investments 


!t:c  9'zr-’e-'  of  .serurttiec  i£  nec&csa 


in  ordsr  that  '.'cci  irtav  b»  ks,pr  ini'srmftd  .a.® 
•■0  thfcir  t'lrren*  iscsition  ?  *vill  b?  slaid 
f®  gi'  ®  '-ou  a-aotations  and  tE,®  late-r  .®vai!- 
abl®  inferntatien  concerning  one  securities 
vn  "  hich  '  ou  are  interested 


'arrenr  iscsition 


"31  Si  .Ispisi  Sivesl.  t'-4nttl'&s! 

'  T^'soks*','  v-*A.k5'-*T  4??1 
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IMFOnTIIMT 


HU  EARMIIGS  1»3»  A  Bit  YEAR 

FOR  SHAWIMGAN  SHSHHS  F««  CATEllI  CO, 
in  AHIVE  YEAR  I  ill  Aji'p,  ti'Piip  'I  rrlel  I'll  ,Nin*>nil)»'r  PROFITS  DOUBLED 

_ I  ingfl.  TllP  halMU-p  Ilf  111.?  iipl|.;iii  _ _ 

Earn.  $1.25  A  Share  B<(on  In-  "Xai".  *3.22  a  Share  on  Com- 


YOUR  WAR  RONDS . . . 

nIiuuIJ  be  kept  in  a 
safe  place.  W'e  otlci  you  (Jie  safely  of  a 
Safety  Deposit  Bo.\  in  our A'auJf,  whicli  may 
be  used  a.s  well  for  ,iny  important  papers  or 
small  articles  of  value.  The  rent  for  such  a 
bo,\  is  small. 

BANK  or  MONTREAL 


come  Tax  But  Aftar  In> 
creaiad  Dapraciation 

$1.06  AFTER  TAXES 


Production  and  Sale*  Up  Sharp*  ITJ/lUlaMllLlY  I  A.  iuboiaoital  tnriMBB  In  buslnoBi ! 

ly  and  Material  Improvement  n  *  I'k  n  n  nanatiatnn  eamliiK.i  of  iRtelil  Kood  Pro-' 

!?  or.>.ti.n.  of  che^ici  PAPER  EARNINGS 

ompany  fllliunllf  Ilf /ill  fn '•”*<**<*  NovBuiber  ao,  1889  Although  | 

Afte:  a,lo.^00:000  nio,..  for  SHAKfLl  HlljHtK  X  Vn^JanT  “%rd 

depreciation  than  in  the  intiS  state-  -  f,eueflt  from  Bpecial  demands  arlB- 1 

ment.  The  ..hawmlfiiin  It.aicr  nud  Show  Increage  of  $470,969  Over  In*  from  Avar  conditions,  both  In  j 

fewer  to.  repot ts  for  the  scar  Profila  for  Previou*  Year  at  '  and  export  markets,  i 

net  esrniDgs  before  income  lax  t'roWs  tor  » Yaar  at  , 

equivalent  to  II. J5  a  share  un  tbc  $1,712,116  divl.lon  at  Montreal.  Wlnnl- I 


.Kftcr  allowing  iC’OO.eOO  more  for 
depreciation  than  in  the  lUtlSstate- 


I  July  SI.  Ifilp,  I$»e»i1  eaptfnl  U  (GS, 

'  dOtJ  iireforrc'l  ht'nfos  hiiP  J  '{”  g4.i 
I  Cuuiinou  aliare* 

•  MACLAREN  POWER, 

!  PAPER  EARNINGS 
.  ;  SHARPLY  HIGHER 


mon  Stock  Against  75  Cents 
Previous  Year 

NEW  MONTREAL  PLANT 


^  Stoic.o  Is  the  name  of 
vIsTELlM  V.  CARDENS  J  Cenada'a  highest  qusllty 

TENNIS  COURTS  C  Products. 

w  rri*t#ri*|  bteksd 

^  RLAVOROUNOS  %  by  a  service  to  aealet  In 
s  ■>  PARKING  GROUNDS  J  every  fence  problem. 

MCT0RIES.SCH00LS  \ 

^I^HAmilNlCW  ^ARMSETC.rC.  /  protect 

n  PICKET  T%^  SB.  w  YOUR  PROPERTY 

LAWN  Stelco  Fence. 

will  offgr  our  rscommendations  for  your  ijariio jla: 
neede— tske  messurements  of  the  fence  lino— prepare  ealimatai 
fui  >our  Gonaideration,  with  no  obligation  incuncJ  on  your  pari. 

Phone  or  urite  our  nearest  office 

T HE  SteelCompany  OF  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


Sfnic.o  Is  the  name  of 
Cenada'a  higheit  quality 
fence  products. 

Quality  materiel  becked 
by  a  service  to  aealet  In 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STtLco  Fence. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


net  earnings  before  income  lax  rronis  ro 

equivalent  to  II.L'5  a  share  on  tbc  $ 

outBtajjding  capital  .stock.  This  is  lu 
line  witli  ail  estimate  made  iu  Ihc  POSITIt 
■lamiaiy  L’Ctli  issue  of  I'he  I’inan- 
!  eiul  Tmies.  b’o^’  the  >car  lirjS  coin-  . 

I  pauj-  reported  carniiijis  before  in- 
conic  tax  equal  tn  .Tl.t’l  a  share  on  '  '  '' 

I  he  stock.  Mibsidiai  i  cc 

111  the  siaieinent  iiiuier  reiiew  ^uded  .\o\cii 
the  compau.i  departs  from  its  for-  ^onsonclaied  i 
nier  po’iry  and  deducts  income  tux  '’^forc  i 

before  showinp  net  earnings,  end.  compare 
after  reservinc  .fU9,i>0U  for  this  Prc\;oti.s  ye.ir 
I'lirpo.se.  net  earnings  after  all  After  dedm 


Profits  for  Previous  Ysar  «t  1 1*!*  and  export  niarkets.  j 

«i  710  lir  ThlB  waa  true  not  only  lu  the  me- i 

caronl  division  at  Montreal,  Wlnnl- I 

-  peg.  Lethbridge  and  Vancouver,  but  | 

POSITION  IMPROVED  also  lu  the  canning  division  atj 

.Montreal  and  Vancouver. 

Annual  finaiicinl  rtaicment  of!  Operating  profit  for  Ihc  >e.ir 
■Maclarcii  IViwc:  A-  Paper  Co.  and  '  amounted  to  $>85,30ij,  the  best  show- ^ 
siibsidiar.i  compani'^s  for  the  yearling  not  only  since  the  reorgiiiiiza- 
cuded  .\o\  cinbci'  wi'.  shov  s  j  ilon  of  the  company  In  11136,  but  in 

consolidated  net  ctii  niiigs  of  .11,713,- j  many  years,  itoraparing  with  $111.-, 
116.  before  ikpicciatioii.  ilepletioii.  131  in  1938  and  .1127,760  in  1937.  I 
etc.,  comparc'i  \'iili  *1.21I,HS  in  the  After  including  other  income,  of 


pam  of  ,iit7U.!l09. 


$7,971  and  deducting  execiiiivi;  .sul- 


Affcr  deducting  f0dS,902  for  dc- 1  aries.  directors'  tind  legal  foe;-,  de- 


^LSEA 


C'Offte  €tlo§ta. 

io  ^^/tc  (3ftdsc€t. 


ciiarffcs^  for  ibe 


IfLifi  were  Prf'ciatiun.  drplciioa  and  iiinurti/.a-  predation  wriiooffi^  at  »s| 


P'onl  and  OfJice: 

SOREL,  DUE. 

Exvcutivc  Onift:: 


equal  to  .11.06  a  share  on  the  out-  lion,  and  1973,993  for  houiJ  interest,  against  142,191,  and  inromo  lav  re- 
tiandiiig  slock  .ns  compared  •with  etc.,  there  remained  halnucc  of  $79,-  serve  at  1.'{7.oia  against  $12,112. 
tbs  ,'tnnual  diiidcud  r.ntc  of  90  cents  221.  .against  .a  dcficii  of  $612,691  in  'here  renuiiiied  available  for  divi- 
■1  sh.aro  thereon.  ibi;  pr'ccdiiig  'i.ir.  After  adding  an  demis  1177,0‘J6.  cqii.al  lo  14.61  per 

fotal  power  generated  and  pur-  amount  of  $9.2ii.i  r<prcscutiiig  pro-  .share  on  the  7'%  cumulative,  re- 
cha.'cd  by  Shauiuigan  in  1939  was  fit  on  sale  of  iiiicsimcnt.  there  wa.s  dcemablc  $lo  par  prcferreil.  as 
■,00.f'00.o0(t  k.w  h.  greater  than  for  a  profii  of  before  proiidmg  eompared  with  11.60  in  193S.  .Xficr 

the  previous  >  ear  and  peak  loadisasifor  income  iha'-:  Larncil  sin  plus  iii  $29.0.‘i8  regular  preferred  dividend.-, 
iuersased  by  7,509  b.p.  .MI  other  de- i  ,Nn\ ember  31,1.  iti.pt,  was  S|,io6.,ilii  biijauce  available,  on  coiumoii  was 
p.artnirnts  of  the  eompaii,'’s  bo.-'i- j  eomp.areil  won  'lcfi''il  of  .$37). 379  a  e<)ual  to  $3.22  pt'r  .diare  as  i-i.'m- 
n^fc-s  sluawed  improvement  during  j ear  before.  pared  "ith  7.i'-  in  Hot  preceiliug 

the  >ear.  and  operations  of  the 


Whtrs  yaw  will  always  flad  a  dalishlfwl  mlilwrt  •!  ^ 
On*  feaS,  lnlalli|anl  strvlit,  rtflnad  olmoightra.  llltla  | 
wondtr  that  Tht  Clitlita  It  Ilia  vecallon  htadqwarttrs  ^ 
Itr  ts  many  Canadian  triandi.  Alwayt— magnifletnily  ^ 
aawiggtd  la  maha  ytwr  vltil  glaoiani  and  (arnfariablit  ' 
now — aiptilally  tamgliag  with  law  wintar  rolai.  1* 


$#  RbbM 
i|  MIAll 
V  t  lATH 
$#%  ROOM 
€  ONIY 
W  S  RATH 
far  farian  2  in 
a  Roam  Daily 


1405  PEEL  STREET 


MONTREAL.  DUE. 


I'lirrein  liabiliiic.-  exceedefl 


INVITEO 


coemital  subsidiary  expanded,  e-'-Pf  i  rciii  i.sseis  bv  -:|9.'.o.l2o  at  .\ovem- 
cially  in  the  latter  mouths  of  1110;,,^,.  ,o,npHred  «iih  a  work 

icar  following  the  outbreak  of  Mar.'i,,^.,  .p.fj,.;,  „|-  « 1  r,,',:'. 1 1 1  a: 

jWork  ou  the  new  power  site  at  •••'  .Voiembtr  30  |93s 
'luque.  being  jointly  deielopcd  b\  '  .  .  •>  .  • 

Shawiuigau  aud  Itrowii  Corp..  is,.,  ' ''  '  bin.' c.i. 

well  ailvaneod  with  the  first  three  1;'“'  '  moiigage  bonds  ol  .Mae- 


•npial  I.J  13.22  per  :d.a.'r  as  '--..m-  UnillllllUU  DI1VTT11 

rv  DpHAVHIAND 

mon  shares  oiii.-iamling  dividi'nds  •  IfV  ll/s  I  lldldtslyl/ 

of  ."'Ol  oti  regular  a<'<;ount  plus  2.'>e  - - 

,  xira  rciiiired  131.127,  leaving  .$1 13.-  Net  After  Charges  Up  at  .$67,- 


HEALTHY  GAIN  IN 
EARNINGS  SHOWN 
BY  DeHAVILLAND 


TOOIE,  PEET  &  CO. 

LIMITED 

MNAMIAL  AtiLM.S 
Apprniarts  aiot  Valuatoii 
Eilaltt  Managad 

(AKiAUY  LAMDA 


units  of  10.500  li.p  each  .scheduled '[*' *' 


to  com?  into  operation  uext  Octo- 1  ■.  l.S.OOO.Oi'o  win-  n-'icumii 

I  her.  Scvcr.ll  new  industries  were  leplaccd  1'.'  .o-yc.-ir  p 

i  establishnl  in  tbc  company's  terri- j bond'.  JO.OoO.oihi 
'  tory,  wliile  the  teiflil  distribution  ‘."^'borii'.ed.  of  w  linli  $  IS, 000. 00 
of  energ.'’  again  rceorded  an  in-  '^^Fied.  sta'Cs  tin-  reiiori  1 
irease,.  .\s  a  result,  tlie  power  gcii- |  •''b''"'oholder.s  o'er  ilie  .sign.ii 
eialed  and  purchased  for  all  jmr- j '"bertMaeliif n.  p-esbleni.  In 
posi's  amounted  to  5.772,9)8.353  k.w.  '^le  lepoii  i  niitiiiueb :  te 

h.  com)>a'ed  with  5.256. 16'!. 18 1  K  w  h.  '''<  noies  of  ilm  ram''  coi 
j  i„  iq:;s.  amounting  io  $1,327,500.  "er^ 

fii'iiss  income  for  1939  from  all  i-'-sued  to  the  public.  It  i.s  a 
sources  was  $16,133,527.  highest  in  "'ot  this  re-financing  will  ret 
romc  >ears.  comparing  "iili  $1).-  o  sub.stainial  sa' ing  to  the  roll 
381.011"  for  1938.  1 1  ),769. 1  )2  for  1 937.  - 

|iVHuding'"inrlo'/”‘for'^n.3"i^  Increased  Denriand  Seen 
1  and  increardne  the  allotment  i"  the  RayOII  Pulp  From  J 

I  depreciation  reserve  by  $200. 'tOO.  _ _ 

I  net  profit  w.ib  $2,304,826.  equal  to  mci-eased  dcmainl  .  foi 


Slcel  Mnx'turcx  •  f'latcMork 
Itailwiiv  ami  Higinvay  Rriclgcs 
1  ♦  I  "  illiunib  lUieUrts  •  Turntables 
A  IQI  v'i  llaiYcl  1*01? cr  Cranes 

T<|uipmenl  •  |-'or;;ings 
Ilarjics  •  Coal  and  Ore  Bridges 
C.iissiMiH  (.ioal  Pulverizers 
Boilers  —  Htaliiin;  and  Poiver  Types  •  l.iftloeks 
ill  tJraiilie  B ci: It  I ;i  I  i  11  •;  titiles  and  Operating 
Mnebinerv 


■|1  as  year’s  siirplos.  I  her  -  was 
..•barged  o'lt  of  .surplus  130. 000  scl- 
ing  up  a  eontingent  reset  ' e  agaiusl 
possible  'arhitions  in  business  ami 
$19. .532  as  a  reseric  again?)  iii'c.st- 
mcui  serurii.iefi,  .\fter  ihesi  doduc- 
tion.s  anil  minor  adjustineuis  $1 10,- 1 


riitiou  uext  Octo- 1  ■.  I.8.0OO.O00  "‘  le  redeemed,  and  ,,,pui  .seruril.iCB.  After  ihesi  iloduc- 

.'  industries  were  leplaccl  b.'  ."-.'ear  I'r  first  .1,,,,^  „nd  minor  adjustineuis  $1 10,- 

l  ompauy’s  terri- 1 bomi'.  .o.OOO.oop  bring  cjn-i.jrd  int,,  profit  ami  los? 

retflil  distribution  f"'  "I'"''  1'S.OoO.OOo  "err  o„ni. 

recorded  .,1,  | Ho'  rcpori  lo  ilm  necaiise  of  siib.-iantial  itierca.'C  in 

t.  the  power  j l'' domestic  and  export  busiiiess  ami 

isen  lor  an  pur  i„  nifliiitaiii  opeiating  ef- 

_5.J72,9)8.353  k.w.  noTH  inr  lepor,  .■nutuiues:  ^  .-xpeu.ses  ibe 

5.2t'6. 16''.18 1  K  w- h,  "  t,  -.o- -fin'  'ooip.iii},  l,.m  acquired  a  iip'v  I'lant 

I  -n  ri  *ii  "  '  *'  '*  "O  Xolre  Iiame  streel  cast.  Mont 

ar  1939  from  all  the  public.  It  is  a,..M.|ied  , 

33.527.  b.ghcsr  'liat  ihis  re-fmancing  will  rcsul,  |•■.vc,nu,1llv  .ill  of  th" 

(ring  "iib  $lt.-|o  -^ob.stainial  .sa'ingio  the  nmipan.',  . ,  rmchp,.'.:  ,,n. 


236  From  $30,244  in 
Previous  Year 

$1.93  ON  “A”  STOCK 

luioMlo  nure4u  7lin  F'in<iiui««l  Titiira 
rorunii'.  I)ull;i\  illnijil  .Nircrjifi  of 


oc'coiini.  |,,iua.la.  I.id..  reporis  net  |,rofit  'tf  |  u„  „.,i,w  11,  IVK.l.,  Saint  .lohn  \n 

necaiiee  of  siib.-iantial  itierca.'C  in  ,  .$6,  .236  '•arned  in  the  .'ear  ended  ami  Halifax.  .\.S,  to  connect  "  iih  lb-- 

domestic  and  export  bu«me?s  ami  |  .September  3o.  I!i39.  "bieli  afier  al  ,  ,,|;,nes  eoniing  from  Monireal 

ill  order  lo  iiiflintain  operating  ef- |  lowam-e  for  prelerred  di'i'lemis.  is 
fieiency  aiul  reduce,  ex[irii.ses  ibe  eqnivab'iit  lo  .$k93  per  :  liari;  011  liie 


'(’raus-t'aiiada  .lu  'vays  opened  a  ree 
iilar  mail  and  c.xpre.ss  servire,  be 
liwetm  .Montreal  and  .Monclon.  N.B., 
j  wbil.'.t  on  .laiiuary  15  Ibe  Trans-e  sn 
:  alia  .Nir'vays  maile,  arrangement? 
jWiili  the  l^osl  Office  Oepariiucnt  for 
:  a.  rr.gular  mail,  pa.seriger  aud  exprd.?* 
I  sendee  from  Monclon.  ,V,B..  to  (  Iiar- 


..(.'"""L.  .1  .  .....  woi  11  .111,1  Cl  ,  pijines  coming  from  .Monireal. 
owaiii-i'  for  prcleirc'l  di'i'lemis.  is, 

qiiivaleut  I".$k93  per  share  oil  I  lie  I  , .  '  I”'.  •'’Ca®''’" 

.5.000  .-la-s?  A  '"oimoii  sbarrs  out-  '  ‘  ■''"a 

tamling  This  coiiipare.s  "Oh  „ei  of  'he  Maritime? 


real,  wbicli  0  will  oiiup.c  about  $30,211. 
.'fay  I,  next.  l■■.vcInu.1ll.v  .ill  of  ih'’  ela??  A 
e"mpan.''a  f’ro'imi'  of  Quebec’s  "P-  vidends. 


ibout  $:;o,2ll.  or  15  cents  a  .'hare  on 


'•"iiiinoii  after  I'rerei  ieil  di 
No  di'idcnd,  'in  either 


terations  will 


in  Ihi?  1  eonimmi  or  preferred  .stork  were 


tlipjo.s  Iheij  pari  of  the  all-t  anada  total 
Idi  i  1.807,907  miles,  lu  ihe  Maritime.? 
her  '*  'olol  of  n,, 5.6.5  iiouuil?  of  expre?.? 
p,.p  "'ue  carried  of  Ihn  all-t'analia  total 


rhm  asset  I?  shown  in  Hie  I  paid  in  eiilier  fisi  al  .'cai.  Idividcnd  1  *  r  .'laritime.?  Bern 


Rayon  Pulp  From  Japan 


An  increased  dcmaml 


against  $2,261,131.  or  |  jaiip  from  the 


I  haliinre  slieei  ut  1281,197  in  addiiiou  requireincnls  of  the  2,7o.5  shares  of 
apan  flyed  a.ssefs  of  $  I  ..537.621 .  7'r  preferred  sl'iek  of  $10o  par'joi- 

against  which  there  stands  $586,999  standing  amooni  to  $is,9d.5  nnuu- 
ra,'on  de)ireciation  re&ene,  and  127,5,221,011' 


.'dtatps  cud  idl<3  plant  reserve  while  $15,000  re- 1  .g.-jif;;  ,i,e  year  under  rr- 


265,13.5  pounds  of  m.iil  via  ilie  air 
way,?  of  Ihc  191.000  pound?  for  all 
Cauaila  ; 

I  luring  .lauuary.  f'ehruary  and 
Afarih,  la.sl,  the  service  from  Prince 


Rr.,Brh  OB'CPJ  'A’o'lll 

OlIAWA  .  lORONiO  .  WIMNlPtO  .  CALGAPV  .  VANCOUVER 
A«{ncirs:  RKjIHA  .  lOMONION 


H.O.i.  for  19.,8.  After  dividend  pa,' -  i  jjii.-jUa  i?  antaioate'l  frooi  lapaii  presents  the  balitnee  ilue  on  the  1110-  v(p«-  totalled  1157,032  '•ompared  *',dwaid  Island  to  OrindBtone  Isle, 

meut  and  after  .sundry  adjustment?.  | .-,  re.?u)t  of  '  otidifioiis  in  Kiirope  perty.  payable  in  ibifi'^^-  anntial  in-  \mH)  .?)2't303  m  the  previous  per-  *'  '■"'■'’ictl  21.085  pounds  of  mail, 

earned  su'-plut  is  carried  forwai d  i  ,i,p  conse'iucii:  diffieuliy  w  hieh  sialmenis  from  .hily  21.  19)0.  and  j,,fj  i.tii'' working  eaiiUal  showed  a  '-'ii  Poiootugc-rs  and  139  poui}d?  of  ex 

at  12.215.391.  Projit  and  loss  fig- .  an  tie  pa  tel  in  receiving  r.-giilar  current  liabilities  include  an  item  decrease  ft  1107,725.  a.?"  i*ain,?i 

ures  for  tbc  past  j  years  '•omparc  shipments  'tf  imlp  from  Scandlua-  of  153,893  conslruction  in  progresE  $170,532  ai  the  previous  vear-cmi  i  - - - 

a?  folio"?;  .  ,  „  ,  •’ounirie?  There  are  no  bank  loans,  .Net  work-  Current  assets  were  slightly  higher  TA  ClfAnTrtf  I  ftlF  ' 

‘“imV  of  loreignex-  mg  capital  at  the  end  of  the  year  at  1307.233.  of  which  $24,8.507  was  |llnnUKIbll  Llllhi 

$  $  .$  chaug”  wiiich  ha  picvailcfl  in  .Ja-  amounted  to  1376, Sal.  Whilelbis  is  a  jp  inventories,  eomparetl  wilh$2fi3,-  ^  ^  * 

r»*.  Ra'  r-an  during  Ihc  past  iwo  year.?,  im-  reriu<'tiou  from  $.509,068  in  the  year  $94  |as,  year,  but  rurreut  liabi'liiie?  TA  CAIMT  TAllLI 

Oth.rev  _uca..8b  _i..iJ^  I  foreign  r.i.von  pulp  have  I  the  change  is  attributable  largel.v  to  roBO  sharply  10  $199., 508  from  $123.-  ID  Unlll  1  Jl/Hn 


N.  S.  Fi.sh  (,’alch  Higher  value,  dutin.g  t'ceember.  The  eateb 

Calc!)  in  P-E.l.  Declined  ^  now  cl  a  dci  casr  of  )06,000  pounds 
.  .ind  value  "a,?  '2.366  less, 

sprrial  C!"ir<.po"iJrii<  r  ln  ,\o\  a  Sc'jtia.  w  hich  is  the  lar- 

Ualif.'J  v.  Pi  ;m Lri".i:tl  geri  fish  prodii'-tng  province,  the 

Ii-land  "  a,  t;ii  uni.'  uui  ijf  th'-  'l.'ir--  ii.ib.:ter  f  atr-h  w-as  98,000  pound?  more 
lirnu  priivjiic'.-  10  :  h'j''  .1  ili  '  'l  a.i  .n  than  m  Jii".ember  of  195S  hut  Ibe 
!"jth  iju.'iinii>  "t  h  Iamb  d  ai).'!  landeil  v.ilue  ".ir  11.997  le?' 


1  P»w.  Ita' 

1  0th.  rev  .  . , 
Groes 

Oper.  e»p.  ■ 
fow.  pur 

Mam.  *  rep- 
Tavee. 

Gep.  e.'p  .  ■ 
W.  itor.  rea.. 

Oper  prol 
Int.  char. 

Exchange 

I'cprec 


nividemi  Dcclara tioris 


im'cp-oH  r>.,,a  r,  ,j 

I',..  .I'l.  ■  >i'( 


•pint  IE 

carried 

forward 

91.  Profit  and  loss  fig- 

be  pa?!  3 

yea  1*3 

TMTiparr 

— Vrar  E 

f'cccirb^r  31  — 

19.53 

1938 

1937 

$ 

% 

.$ 

.  l.*.D!t4.91* 

13.224.613 

13.«6I.)I8 

.  1. 138.809 

I.1C3..586 

1,3'J7..2.5 

.  to.T33.-''2T 

1  L388.0OO 

l4.7fi9,H2 

l.l2«.7ni 

1.082.222 

1.026.7RH 

,  I.7T1.89T 

1.K2T.160 

1,810.998 

RSS.rifST 

RT.'.IU; 

831,297 

1.038.1.10 

911.10(1 

H8R.270 

,  1.4O0.16K 

i,a64.-ja7 

1 .333.2n'2 

486.833 

1.90.246 

438.101 

*.40.x.oai 

8,08i.6.'.l 

S.I3..I.M 

5.7?35.^2H 

:M53i:.3ot 

US.2"‘» 

I  .3.3R 

r‘.o.o 

1.800.000 

1.600.000 

l.  00.000 

2.128,82H 

•2.«lR,49-2 

5.08.‘..884 

419.000 

.9R..361 

f27.20T 

2.301,829 

2.'26I.13I 

•2  6  8.)7T 

1.060.125 

1.80  .’.01 8 

t.8.-.I..G’2 

•Slt.iOI 

1,-3.183 

fiOO.OH.5 

2.21ft. 26: 

1.,  86.08) 

1.1 1  .,27  V 

$170,532  at  the  previous  vear-cinl 
Current  assets  were  slightly  higher 
at  1307.233.  of  which  $248,507  wasi 


bi'cn  redueed  to  a  mininnim  and  |  the  eompaii}’.?  iMant 
rayon  ma.ouraeiuror?  have  been  I  program,  ns  expl/lned 
forced  to  opi'i  aie  w  iili  imidetiuate  |  marks  of  the  presiden 


iMant  ecnstriietion  50 
alned  in  the  re-  jn 


ave  been  I  program,  ns  explained  in  the  re-  in  loans  from  Hie  pi 
midequate  I  marks  of  the  president.  Aime  Heof-  DeHavilland  Aircraft 
pulp  re- 1  friou.  K.f.  land,  which  nmouut 


and  staple  fibre  fi'r  export  mar¬ 
ket?. 

During  19:91.  Iicrnse.'-  for  the  ini- 
purtai.ion  of  foreign  pulp  have  been 
ifMieil  III  the  exfeni  of  oiii'  oo.OOij 
iTi'irii  'ons  of  which  27,i".i"  ions,  or 
1:1  9  per  'pDi.  wa.s  I"  have  been 
■■nipplicd  by  Siandiiiaviau  I'O'inlrie?. 
'Ibesf  liieiise?  were  issued  In  .luue 
for  .lunv  Dei’ciiibcr  shipincni. 


FLEURY-BISSELL 
REPORTS  A  LOSS 

Due  to  Depressed  Conditions  in 
Canadian  Agriculture  —  j 
Outlook  Is  Better 


roBO  sharply  in  $199,508  from  $123.-  IV  onini  junn 

362,  Hie  iiiercaso  chiefly  oeeurriug  _ _ 

i^H:vn,a;i:"A;;:;a[;"5r!  That  u  of  pi«  M.de 

land,  "hieh  nmoumed  lo  lioi.t.otu'  President  of  the 

against  $51,216.  C.  N.  R. 

In  view  of  the  finaiieial  reiiuire-  - - - 

meill.s  in  '■onneelion  with  auHcipai-  Special  Corraspondencf 

ed  war-iini"  produel loii.  ii  i.s  ii"t  Saint  .lohn.  —  .V  brief  i?  lo  be 

considered  advisable  to  rcMinie  di •  •  prcsenled  to  .'liuisler  of  Transnon 


-Special  Corraspondencf 
I  Saint  .lohn.  —  .V  brief  i?  lo  be 
i  prcsenled  to  .'liuisler  of  TranBiwn 


videmi  pa.' nienis.  IV  (’  Oarraii,  Howe,  and  S.  ,1.  I lungerftird.  presi 
managing  ilirt'ciiir.  reporis.  t  un  deul  i.'f  (  aimdian  National  rvailwav? 
aideratjoii  ha,?  beep  guven  m  ihe  in  bring  the  AlcOi'iiey  .lunctioii  Kre 
pa?i  'ear  to  several  plan.?  of  reor-  ilericfoii-Saiut  .lobii  rail  route  of  the 
gam/ation  bul  ?o  far  im  agreement  <  ..N'.II.  up  lo  sHindard  for  Iranscon 
ha;,  he'll  reacbeil.  Mr.  Han  nil  slat-  tiiieutal  freighi,  following  a.  diacu.? 


I'cta'.s 

‘  I'frliKt 

T?  .  ad|U9' 

Tlo.-ici  •'  .P. 


•2,.x6'2.';6.S  •2.21S.CS'.' 


2.‘».- J.'JIS.I'i, 


'Of  'liic'iorh.  lames  W  il.?oii.  presideut 
.of  Hie  '  oinpau>  .say?  in  I'ari: 


(Ip'ral iiig  I'ls? 


I  "d.  l-aila I  genienl  of  Hie 
"f  $7.  I  a''rodron"'  bv  inircliase 


"iiipaiiy’.?  .sion  between  rrpreiientniive.i  of  tlie 
r  an  !"l  Saint  .lotiii  ami  l''riMlericton  lloai'k' 


831  for  Hlenr.v  llissell  I, id.  iiienrrefl  j  joining  .5"  acre  .s'  r  ii'in  of  laml  w.-i?  of  I'rade  reprc.?cutaHves, 


"In  1921  Hie.  income  deriv  ed  I  rom  i  f|„i-i||f.  (h,,  |7  ni'mlbs  iin  iod  ending  :  <'omplelri|  during  the  yar 


1,7. a?-.  retail  .sale?  ihrongli  Hn-  (ompany.?  Oci.  31.  1939.  (an  be  aecoiinied  fori  — 

distribution  s.v.Hein  I'M'iesenled  6..’l'’7  |,y  ihe  depips?<>()  comJilioM  "f  I'an 

of  yonr  '  uinpan.v ’.?  power  revniilie  a.?  adiaii  agrienllure  duniig  Hie  1938 
•l-v.Hl  J.glh.'Jii.  i.T'gx.'tst  o  onip.ired  w  IHi  22'’c  lod.'O  .  \  "iiislaiil  crop  vear  and  carr  ying  Himiigli  III'' 
n  r-.iiam;.  I  .|.ibI  rr  effuji  hn?  hecn  made  tbroiigh  ediien  fust  nim-  monili?  of  I9:i9.  si.-iH's  H 

itional  work  to  develop  a  greater  use  c.  iiaieli,  prepideiii.  in  the  '"in 
Morki'tg  (  n|ti(iil  iinpt"''’il  |  (,f  ,.le'triritv  m  coniieciiou  with  panv’:;  annual  lepori 
Ihe  ha’anic  'b(':i  reflci  1  ;  lb"  farmiiu  operaiion?  in  Hit'  province  However,  tbi?  coiidiiion  ha?  been 
.I'rtid  :  f  f inanein;-  effc'-led  (lunngjTbe  unpoii.nni  storage  facilitie.s  pro  l  emedie'l  to  Mime  evicni  bv  ih" 
h'  '■'•i'.y  ami  iln-  i.riuaiiie  "f  m'"|vid''il  h.'  1  In-  dam?  of  Ho-  Si .  \jaurire  agi-e<'ii)i?nt  on  ling  and  bacon  uu"- 
m- I'l'P!  IioIr  Hole,,  lo  help  111  Hi"  fi-||{i\er  aii<|  it?  n-ihutai  ie?.  Hie  Malta-  las  willi  Hreat  Droain  ;md  the  irn 
'  u.im  ing  u,''  lii?  iic"  SI  'laiirice  j  w  in  and  'lamoian  riivei  s,  have  made  pi-oved  price?  for  gram  anil  dnir>’ 
ro-.v,  suh.  d  ary  .Nei  w  urk  ing  ca  p  ipinple  and  i^al  i.sfaeioi'v  piovisinn  lo  |,iodnel  s.  a  ml  an  iniprov  eiiienl  in  Hie 
i  al  vtio"  ?  an  impro'Rmem  of  $30o.- j  pioy,  .,||  ,irm.,nd?  on  the  company’,?  |  facm  inachinery  busines?  can  jUR- 
"""  al  Yl,8)".v;63.  1  uri  epi  a??pfs  a i'p  j  operat me  properties  hfl' e  been  main-  tifia.Mv-  In*  predicted  in  I9)ti.  al- 
oier  1 1  .mji.-.ui.")  pifche"  ai  .$1,183,684  j  tamed  ;ii  a  hieh  state,  of  effieteney.  ihoug)',  general  ecmditlon?  are  diffi- 
aml  cun  eni  .iabiluio-  arc  up  about  |  Modern  method,?  of  electrical  eunirol  niU  to  prophesy.  The  improvemeui 
$75".uuii  al  '2,613.321  I  have  beep  established  over  the  entire  mid  subilizatiun  in  tanners’  in- 

Principa!  chant"?  among  the  a^s-  system  ,ind  have  aBsiired  continuity  eomes.  together  with  rcceni  chaii- 
sdb  are  an  increase  in  cash  10  $2.- 1  and  Msbilit.i  of  ser' i' e  in  all  ciis- '  pp;,  io  methods  of  agriciillture, 
121.985,  a  rerJiietioii^  in^  investments  |  toraers.  The  engineering  .staff  of  the  .?bnii!d  encourage  farmers  to  hii.v 
1"  $23,000  from  *315.683  anil  an  ex-|eompaii'  is  made  up  "f  e.xperienced  vciib  more  '-onfidence  than  they 
pao-'ton  in  .idvanues  iii_  Si  Mau-  bydrsuhe  »nd  electrieal  rngineer?  of  ppow  n  for  many  years.  'Jr  Hatch 
rice  Power  1  orp  to  $6.6.ji  123  from  high  standing.  believ  es. 

$1,700,727.  .8moag  th':  lijblUtieB  "The  sales  efforts  of  your  eonipany  |  |'•leul•y  Bivsell  i?  rmleavormg  lo 
payablct  are  shown  up  at  .ll.SOo,-  were  reeponsible  in  large,  part  for .  l ,f.r,  njeg  with  chauslng  trends  by 


(■r"p  year  ami  currying  ihmnglitlic 
fust  nine  moiillis  of  192.9,  slaH's  11 
H.llcli.  prepideiii.  in  the  cinn 
(lany’s  annual  lepori 

However,  tbi?  coiidiiion  ha?  been 
remedied  to  some  evicnl  by  ih? 


Pinple  and  iaii.sfactoi  V  piovi?inn  to  I  inoiluel  s.  a  ml  an  iinprov  enienl  iu  H)e  j '*  •’ U'.ce.?sful  couelusi'in  "Ur  com 


I  ■■;r.r  I  |l. 
i  i 


I  i  r»b.  I  •. 

1  i  I  fh.  I'l 
'0  1  rn  I  . 
!9  I  •h  I  0 
'ij  l-p-.j  in 

I  rb  I  I 
;  ■'  t  »b.  I 
I  I IV 
.  Ii  l-vb.  I 

2  (>  f  c  b  M 


II  is  pointed  out  Hiai.  were,  ihi? 
—  'lone.  II  vviiiil'l  .slinrien  ll'e(2,,N'.R  rail 
her.  He  noiiileil  "ill  Hie  lolal  for  '"'I'o  1"  Hii,?  port  by  70  milp,?.  if  lb'’ 
Hie.se  I""  im.liHis  w.is  "iilv  .$2. Oil",-  ^'lUe,'  l.ille,  "  ere  llHeiJ  f  roili  Krederic 
IMMI  lep.s  ihaii  lolal  r.n  Hie  same  'on.  and  by  almo.-d  90  milpB  tf  Cana 
iiiiintbs  in  Hie  previoii:  'ear.  diaii  .Naiioiial  iraiii,?  wero  run  from 

,  .  .  ,  I  II  .  I  ...  I'reilericion  In  Saint  .lolin  over  I’.P.R 

‘  iritck?.  .Al  pie.sent,  I ran?e.nntip.eni«< 

n.-.'ded  be. 'veen  '  anada  and  ^,^1^,., 
the  Mo.b'-r  '  onnli,'  be  .?ald,  in  "rdi'r 
Mull  "r  run  Ihum*  in  hrlp  «»\rrylMM|v 

in  I  ana'Ia  I'.i  'Huy  HrilisIT  ?"  Hi.il  we  (•(iiiicmlc'l  Hiis  l•nl|<^'  bs? 

can  bu.'  m"re  from  yon  and  ?"  bring  •I  '^unir'l  a  .standing  of  major  impoi 


HioUfcli  general  ccmditlon?  are  diffi 


hilled  effori  '.if  aehie'ing  Hie  one  war 
aim-"lii'’h  is  ic  "in  the  "Hr." 

\V.  H.  Dh' ids'Ui  was  elected  '  hair- 


cull  lo  prophesy.  The  improvemeui  Hie  nioreanlile  huieau  fol 


leep  established  O'  er  the  entire  j  mid  subilizatiun  in  tanners’  in- I  bringing  Hie  line  ii 

1  .ind  have  aBsiired  coniinulty  ,.omes.  together  with  rcceni  ihaii-  "  ~  _  j  _ _ 

labiiit.i  of  ser'  h  e  I'l  all  eii*.  j-p,  j„  method?  of  agriciillture,  lyiaritiiTies  Airways  Traffic  pw  •  •  X 
V  The  engineerins  staff  of  Ihe  .«bnii!d  encourage  faruisrs  to  liny  jp  •  •  iq'iq  Uominion  1  ar 

iiy  Is  made  up  "f  e.xperieiiceij  with  more  '-onfidence  iliau  ihey  onowacl  ll>xpansiOn  HI  lifugf  CIoSC  I 

the  and  electrieal  rngineer?  of  pbow  n  for  uianv  years.  ']r  Hatch  - - , 

taiuiing.  -believes.  .Spr.".l  lo'TfjponHrm;?  -~~ 

i  sales  efforts  of  youi  eonipany  I  |'•leurv  Bi?Eell  is  rmlea vornyg  loi  Halifa.x.  ,N’.S.  -  Delails  released  Loo  inued  f 

responsiblp  in  large,  part  for  .  K-ep  pace  with  changing  trends  by  for  publicati'jn  sho'v  that  1.371  pa.s- 1  by  .50%.  Addltiona 
.atioE  of  six  new  industries  ni  ‘  ,1,”.  ,iiti-,->Hiip|ion  of  lighter  cuuip-  -  cucers  from  the  -Marltimes  iired  the  ,  recovery  are  being 


imice  lipcmi.se  of  H)e  war  and  the  ex 
ceps.sively  heavy  freighi  lotal  that 
ha.?  I"  be  handled  and  Hir  opinion  1? 
e,vprespc(J  IliHl  Hie  1  raffle  .available 
will  far  exceed  Ihe  requirement  up 
cessary  to  justify  i|ip  expenditure  of 
bringing  the  line  11)1  lo  standard. 
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I  rice  Powe]-  I  (ji'p  to  yii.u.j t .  1 f rom  (yiep  biapding. 
$1,700,727.  Among  th':  lijblUtmB  "The  sales  effori 
payablct  are  shown  up  ?t  -ILSOS,*  were  reeponsible 
-)5I  from  1590.042  and  funded  debt  lo'.atioE  of  six 
j  IE  up  at  ,$90,947,000  from  *85. 870.-  it,p  conipaiay’s  te 
000.  During  the  court-  of  the  Jear  y  ear,  ft  u  oslima' 


Maritimes  Airways  Traffic 
Showed  Expansion  in  1939 

.Spr«  i»l  Correspondence 

Halifa.x.  .N.t^.  -  Delails  relea-sed 


Dominion  Tar  Profits 

Close  to  1937  Level 

iCootmued  from  Pa-ge  1' 
by  50%.  Additional  facDItiss  for  tar 
recovery  are  being  installed  at  Styd^ 


the  conipaiay’B  reniorv  during  the  ment  and  one  accomplislinient  in  '  ■'inadiaii  Airway?  for  Irave)  last  nev.  N.S..  lo  plare  company  In  a 
y  ear,  ft  it,  osiimated  that  the  indu.s- !  Hnj;  direction  ha?  been  Hie,  develop-  'oar.  lu  .'pril  M'.’j'i  a  daily  schedule  better  pofcUjou  to  produce  war  chein. 


the  company  reijctimed  $15,716,000  Lj-ies  so  established  w  ill  utilize  np-  ,„ent  of  the  companv’?  iractor  plow  between  Saint  .lohn  amJ  Halifa.x  was  j  ieal?.  should  r-ucl 
of  4^  per  cent.  SterieE  B  three- 1  proximatelv  3.365  horse  pow  er  amj  a],,n~  lighter.  :  1111  pier  aud  more  iuauguralecl  and  on  .Tauuary  1st  Hie  veloif- 
wav  pay  bonds  aud  replaced  Hl?m  | giv«  eniplo' ment  to  ov er  50ii  personi.  economical  liir?. 


contracts  (le. 


with  en  equal  aruoun'  of  1  per  jbe  I’.ausiic  soda  plant  01  tianadian  , 
cent,  reriei  6  bond?  payable  in  industneR  Limited-  loexted  tonic  two 
Canadian  funds  only  lu  addition  years  ago  at  Shawinigan  FalU  canic 
the  company  BO.'d  .*6.009.000  of  31,4  imo  operation  during  Hk-:  year  19';9. 
per  cent.  7-year  convertible  notee.  .^or,.]  steel  Ind'istrie.  L.imited  li.a;- 
Funds  from  the  latter  i.-sne  were  p.j;,-  ijtjri*,!-  const  ruction  a  plant  near 


iiicd  m  part  to  inrreafc  a'l' .'im-c.  -..iiieb  "ill  on  com 

to  the  3f  Maiiri'ie  I’o'ver  oi’p.  ;  vilrtion  'nin'o.''  I.'JO"  persons,  and 

from  11.700.727  I'l  *6.‘).>t.  I  2.1  rUfS'-'iin  )t-,  unuai  ;  tael's  ntilizi-  .ipprov  ir.i- 

advancGL  will  1";  l.qnidated  " ben  afei'  .i.o'ii)  jioj-.ce  po-' cr 

the  Pt  M.a;ince  comp.'iny  '-.Yn-m-  •  7^,0  |,,i^,neVs  oi  i'dia’Mi'ig.an 

out  itfc  permanent  finor'-in?  I  Che 'ni.  al-  i.imiiA'j  ha.  .hov"  im- 

f umparatjTe  SoJes,  fTtvluetiou  'pro-f-mont  o'cr  H'""  nrtviou:.  ye.'ir. 
The  report  presenrr  eomparativ-e  :  ^hbjmprovcmenY'ommrnred  in  the 
figurSE  on  the  prodif-tioa  and  ;ale|  --'iniinfr  .inr  ''  ' 

Of  power  clu-ng  the  past  2  ver;  '"t  dsmsiTl  fm  'hi.  'Om- 

JoUOwe  ‘  in  'T-r.  irarketL 

.?  m.ark-ed  la-'ir.a:.-  I'nring 
Oatpu*  -il  -.00!-  'k't.it  -yTii  ,  I  the  Iasi  o\iait.;.|- of  the  ■ '•ji- .all  mo.ior 

pasy’naBorattag  I  depari mi-n' «  of  the  '  oniyi-'n''"  "  cre 

4  .-,n  ;oj.464  4.l-s  :«  re  ■  “rti’-ite-l  .r'  ,1  biiber  per.’-nG'i  vc  of 

pijrfhifUTfl  -I  tl''!  J  '  U* 

ua^v  eoatract  i-r.-.ih'.  .  .j  r.-i  t-- factor^' 

^»»'’Meo'Ddary  I  incrta-.'  lu'volUi’im  I  im  conip'iny 

ro»er  .  ■  .-j1  i,l6‘’.4ao  ■ti3.'’'C'-..'22i  '  1  oirrijl  luiporiant  jourim,  of  r.’sw 

rjattnai  ;jm|  n.  reica'i'h  depart* 
o,VV3. 913.5:5  .  ,2  !  ,  nica<  ..i,"- i-.j !.  i  I' "  ;  t'.'ff  h.f' C  dOVol- 


BRITISH  EXPORTS 
FACTOR  IN  WAR 

Imporlsnl  in  Providing  Credits. 
•  o  Bij.v  Munilionii  nnd  Olhrr 
Supplier 


^  Conveying  ^ 

&  Elevating  tguipnienl 

• 

Modern  Power  Tronsmission 
Equipmenl 


A -- AnnuitM '•  •'■-.’'•ri"  .'nn'Jilb  *i 

X. — XmencHii  I  und' 

•  —  ,Alt«r  considering  Ait-esloi  »tock  »p!il. 


ir>'  --Int'njT'. 


poaer  .-j1  I  iio. 1 

TeUl  laoerated  arn 

pur^aeed  lor  all 

jnireeata.  .  913.1:5  .  ,2  ! 

Or  thia  amount 
firm  po«».r  out¬ 
put  was  ...  ..  ,9.574.S9t..5"’.  3. 514.083, KOI 

pBfomlary  powar 

'  output  wa?  .  2.IMi.n.',?.n<(;  i,' ."fi.inz.'Kii 
‘  Peak  loaf)  on  *lo--  .ll.p  II. p.. 

!  triPayat-oni  l.'Kx.e'J  '.'fi".'*' '.I 

Fii-in  pow'r  cl*»i’Ui*-  " 

[  pi aH  load  ',3.-'.S7i  ' 

Retnll  Sal'-s  )>r"'vl!; 


Ml.al'lt  1.)  indu'-tr: 


comlary  powar  .  „'"lli''b  f  Mj  ,i  i-uml'  nii'ikf'l.  .'^hliwin 

output  1/ ,  a  ■  i»  i  i  > 

sk  load  on  <lo--  'H  p  li  p.'  '  li<  in ic  ' I?  LllllllC'l  h;i,s  i.sr-.u"(l 

»ririv»t.pm  '  1  ■!»  in  Ihf* 

^^^„,.rc...o'".-  pmonl:,  ...,v 

Retnll  Sal-?  t-ruMi;; 

' -ii'i  "I  nil  urnii  IP  I  1'".' nil  ICS  under 

Jo  prcscutinc  the  rcpnri  "n  bciir.lf ) 


m-lired  I"  Ihf  .’'pf 'al  rorreponden- - 

1  th-  C'ljtl'irs.K  "’innipet  -  Mamlcuaiice  cf  Mt- 
r  ibi.  corn-  ox  er.-eat  tr-'id-  i;  in  important  part  ' 
P  'l-i  irai’k'=,tL  tji’tat.  Britain  ;,  economic.  pOlicv.j 
r.a:--  DiJiing  b*  t^llilham.  Brifuli  trade  'xommit-- 1 
,  ojj-  ,iil  ipiior  DOner  here.  dccl.'j.rcJ  ■'vlieu  eppaWinf 
onip-'in"  "  era  -tt  the  annual  vueetiug  of  the  loercan- . 
pc;i-c-Qr;,“-  of  '-’."jrc,’i't  of  the.  "  innipee  Board  of 

T.'Siy  .'ind  I 

1  .-Dif.ictorx’  PY«3eDt  war  "a:  being  run  on  ; 

he  I'onip.-iny  ^  Rf"  basis,  h* 

uiim,  of  r.’sxv  •l-'H®''*  fbe.  same,  lime  the,  de- 

M"  h  depart'  ttiftid  tor  (.uppliep  tJi.Ji  hail  to  be  uu- 
ff  h.f  c  d''vel-  l''Oi’'<.'l  x'-.-ii,  ni'ich  grcutei  Hiaii  In  • 
id  h;i'.c  made  f'e-'tf otirn-  'Dii  i  mc.-ini  Hial  in'inlprl 
n-w'  prod'ict?  l"■'xf‘Ut  I""  uiifpv iirnblc  ii  bHbinc- 
k-l  .SImwin  bolc.cpii  (  xp'irl,.  iind  im)i"il;..  Hrilnin 
'I  liii.s  i's?ii-(l  bail  I"  inniiilnin  mnl  hni)(t  u|i  b-i-  ex 
il'.'ini--  ill  Hif>  I’"'  '  't■'"b•.  if  n  siiccc,  sliil  (•i"M"inii- 
.  i-.-il-ni;,  .-uv  f'"''  "•  k-l't  UP. 

I?  now  III  I" 

'"Hies  under  ""  I"  'Pnn.lc  imi""-l;.. 

from  Briinin  .lumped  from  $5.7"(i,"iin  , 
(in  October  to  $13.50f>;itii"  m  N’uvcui- 


Welded 

Precejsing  iqyipment 

Steam  Generating 
Equipment 

e 

Inquiries  InviterJ 


iftirfSk :» 'CcwosuvnoM 
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SAY  ONTARIO  MAY 
TAKE  OVER  PLANT 
OF  LAKE  SULPHITE 

Minister  of  Forests  Hecnan 
Threatens  Action  Failing  i 
Farly  Refinancing 

WORKING  ON  PLAN 


Tri.niilp  Burraii  The  I'inaiiciiil  Tiinr* 

'T'oronto— has  been  issued  J 
hi  ilic  I'ceeivor  for  tlic  liako  Hul- . 
l>hlie  Company  lUal..  unless  refill-  | 
aneing  is  coniiilctcd  in  the  near  fii- 1 
lure,  the  provinei.il  government  will 
t.ikc  over  the  area,  pranled  the  com¬ 
pany.  including  the  buildings  and 
improvements.  Hon.  Peter  Hecnan. 
•'I mister  of  Hands  and  Forests,  re- 
lealrd  before  ill  '  .spjcial  committee 
in  I  he  tirovinciai  legislature. 

•Mr.  ncruan  said  that  the  govern¬ 
ment  had  given  the  Hake  Sulphite 
'  ompany  all  the  leeway  possible  be- 
e.nuse  four  and  .•!  half  million  dol- 
l.ars  had  already  been  invested  and  | 
the  reeeivei  had  assured  him  the  le-  ! 

I  oianeiiig  policy  wa,.  working  out' 

' 'I  I  isfaetorily.  , 

■'  \  Cnited  Slates  company  wanted  | 
lo  come  into  Ontario  shortly  after  I 
Hie  failure  of  I>ake  Sulphite  and  set 
up  a  mill."  said  Mr,  Heenan.  "They  | 
"CIO  going  to,  Imild  a  Sli.lton.ouo  j 


The 


Bond  Market 


Dominion  Bond*  Show 
Greater  Strengfth  — 

Provincial  Issues  Irreg¬ 
ular  But  No  Large  De¬ 
clines  —  Stronger  Tone 
in  the  Corporation  Sec¬ 
tion 


THE  GREAT  NEED 
OF  CONSERVATION 
NOW  RECOGNIZED 

Constructive  Work  Being  Done 
By  Canadian  Forestry 
Association 

ANNUAL  MEETING 


At  the  annual  meeting  of  ihei 
Can.udian  Forestry  .'Nssoeiai  ion  ai  j 
Montreal  last  week,  the  manager. 
Hob.son  Ulack,  reported  that  all  ob- 


Toronlo  Bureau  The  Pinaucial  Time* 

Toronto. —  r>ominioii  bonds  .show¬ 
ed  general  strength  over  the  past '  serrations  and  te.sts  of  the  stale  of 
week,  although  only  fractional  i  public  opinion  roncerniug  the  forest  [ 
gains  were  recorded  for  individual  I  resources  and  the  range  of  other  re¬ 
issues.  Honiinion  4's  of  lO-to  aDd|sourcc.s  allied  to  the  fore.st.  must 
4%'s  of  lOliJ  eacli  gained  \s  a  point,  i  roach  one  eonriiision:  that  at  no 
while  the  of  Ihtlt  were  of  a  |  time  in  Fanad'a's  history  ims  there 

point  higher,  and  gaius  of  of  a  ,  been  such  a  wholesome  awareness  of! 
point  were  posted  by  a  number  of  |  what  conservation  means  to  the  life 
issues.  War  laian  bonds  remained  i  of  the  nation,  or  such  w  arm  apiuoval 
unchanged  during  the  week  at  M'^iof  conslrueiivc  measures  that  assure 
bid.  One  los.s  was  recorded  in  this  j  perpetuity  to  the  blessings  of  woods, 
group.  I'A's  of  ftl56,  losing  >4  of  «  i  waters  and  wild  life.  "The  euinula- 
lioini.  |tivc  effect  of  long  years  of  mission- 

Hominioii  bonds  payable  in  .\rw  ‘ary  work  by  the  Association,  and  b) 
York  rcvcr.scd  the  trend  of  ibeprc-iH'l  "tio  have  shared  in  the  same  na- 
\  ious  forinigbi,  and  showed  gains  ;  I'onal  rause.  be  said,  "has  increased 
ranging  up  to  IJ  points  for  some  is-|lh6  iiare  of  practical  acliievcmeni 
.sues  placing  llicsc  issues  practical- I  beyond  the  best  bopcs  of  our  fonnd- 
ly  back  at  the  levels  which  pre-icfs  in  the  year  liihO 
vailed  prior  to  Ihe  announcement  |  "The  association’s  educational  pro¬ 


of  the  first  War  Hoan.  'I'ho  3', 4's  of  1  gram  in  IhoO  was  characterized  b.\  a 
.'lan'r  and  ^va'ntVd^^’eVrrtorieir'H^^^^^^^^  'bo  ^  steady  forward  movement.  The  total 

'he  government  " gamed  I’Vs  points,  the;  number  of  meetings  held  under  our 

.  '.  ,  ,  I’l’.s  of  liPjT  gained  C.  points,  the '  association  auspices  w  as  1.303,  w  iih 

I  erinisMon  lletu^Cll  '  :''4's  of  loi  t  gained  H.f  points,  and 'a  total  attendance  of  360.000.  an  iii- 

"Ru.t  1  told  them  that  they  would  gains  of  1H  points  were  shared  by  |  r-rcasc  of  lOS  meetings  and  3,'j.ooo  m 
I'  l.vr  to  present  the  moneys,  in  a  j  tiie  5'^  df  111.3;;  .-iiid  Die  3'4'.s  of ,  lendanec  over  the  previous  year, 
"■usi  fond,  to  ibo  governmeiiH  so  wc|  i;ii 

I'roMiicial  issues  were  irrcgular- 
tbe 


mid  know  for  certain  that  lh( 
"ere  ni  .1  position  lo  carry  out  'brir  ■ 
p.irt  of  tbr  agreement.  They  rai.sed  j 
i;'.000.i>iio,  but  could  not  raise  I'ho  i 


Tree  I’lanling  nn  (he  rmiries 

No  branrii  of  ilie  assoriation'.''' 


bee  •( '  1 


rest,  and  I  refused  to  give  them  per- |  ,^^7  ,  jj,, 

inisstoii  to  ,.:tart  operations  as  I  | 

-lidnt  w.int  another  Hake  Sulphite  j  Manitoba 


week,  althoUah  gp,.yjf,p  t'nna.da  eoiiiii.s  more 

losse.s  were^  recorded.  Hue- . 

of  l-JaS  and  .Mberta  bs  of  advaniage  than  the  ’Tree.  Flaiiting 
aim  .\  e  ^  |  (^yjup^ign'  carried  on  in  ilio  Hirer 
prairie  provinces.  'I’liere  were  .iJ.hOO 
persons  instructed.  553  inert  iiigs 
held.  -1.800  milc.s  covered  by  rail. 


,  _ _  _  _  .  .  of  1056  I 

on  niy  hands.  |  dropped  •«,  a  point.  Onliirio  .i  s  of 

I'oloncl  Drew  riiicstioned  the.  'Min- 
isier  .about  the.  English  River  Pulp 
.t  Taper  <  ompany  and  the  Pulpwmod  i  uj>  1  poiin 
Suioilv  t.'ompany.  | 

Mr,  Heenan  told  the  committee!  In  the  corporation  bond  market.: 

Ilia  f  the  English  River  Company  ja,  stronger  tone  was  evidenced  than  i  v  .  , 

was  operating  il.c  Nipigon  mill  of  i  has  been  felt  for  .some  weeks  in  'be  British  Odumbia  branch  wa.s 
me  Igilvc  Sulphite,  and  had  asked  j  thi.s  section,  with  the  industrials  i  "'e  constant  stimulation  of  inteiest 
l•e^mission  lo  he  relieved  of  their  !  showing  (larlicularly  good  ffa'n**' i 
respoli.sibilitie.s  of  building  a  $7,000.- 


1960  .showed  one  of  the  infrequent,  2  ■  miles  by  nnek.  313  home 

grounds  visited.  403  farmers’  letters 
!  answered  and  79  planiing  plans 
•  drawn. 

’Outstanding  in  the  achievements 


"01*  mill  and  railway  of  their  own, 
if  ilirv  eoiitfl  rcfinatiee,  Igike  Sul- 
pliiie.  ’I’he  minister  said  Hiis  por- 
mi.ssioii  liad  hccu  granted, 

F.  .'I.  I'outicll.  of  Toronto,  has  de¬ 
nied  lie  was  one  of  the  backers  of 
Hie  Hake  isulpliilc  t.'ompuiiy,  it  was 
revealed  before,  t’iie  legislative  eom- 
rniiice  by  'll  airmail  Paul  Hediie. 

Slightly  Lower  Profits 


Increases  here  included  Abitibi  S’s  i ‘'^ds.  who  now  number  9.00').  a 
of  1953  and  Minuesota  and  Ontario  ,  erowtli  of  1.000  for  the  year. 

6  s  of  1050.  cficli  tip  3  points.  Con- j  "During  1939,  and  taking  fuller 
.‘^olidatcd  Taper  oVe’.s  of  1961.  up  effect  in  1940.  very  impoiiani  de- 
3li!  points  and  Brown  a’.i’s  of  1946. 1  velopnienls  in  the  widening  of  ihe 
up"  I  poini.  Oaius  of  M  :>■  point  were  ;  a.ssociafion’s  influenre  were  hrouglit 
posted  liy  Canada  Cement  4),i's  oflaboui.  Provincial  sections  were  es- 
1951,  Canadian  International  Paper  ;  tablisbed  in  Oniario,  New  Bruus- 
6’s  of  1949.  Dominion  Steel  &  Coal' wick  and  \nv,-i  Seoiia.  and  arrange- 
6U’s  of  1955,  iuid  Howard  Smith  jments  entered  into  wiib  the  recent- 
Itn’.s  0/  1951.  Canadian  Vickers  6’s '  b'-formed  Quebec  Forestry  Asoeia- 
of  1917  was  anollier  to  gain,  clos-|lion  to  create  Ibe  same  lienefiis  in 
ing  3  points  higher,  while  one  of  Quebee.” 

For  Maple  Leaf  Gardens!  "’f  'ow  losses  was  shown  by  Great  I  .Sehiiion  l{e.|,leeteil 

1  Lakes  Paper  5s  of  TJaa.  down  ’4  of;  .01 

-  noint  Arthur  .\.  Sclinioii,  presideiit  and 

rr.uonio.  Maple  Heat  Gardens,  i'  *  uiilities  strength !  manager  of  the  Ontario 

Hid  ,  irporis  net  profit  for  the  fiscal  ;  djt,trjbutcd  through- '  ^'^"’bany.  Himited.  was  re- 

'car  ended  October  31.  1939.  of  •'SSI,-  '  ,  j,is  in  most  ii  jc'ected  president.  I.ord  Tweedsmiiir 

T.r.  after  Hues,  depreciation,  etc..  I  ^  BcU  Te le  "as  again  named  patron,  and  Rt, 

equal  after  preferred  dividends  of ;  King  eo.i- 

Hiti.  Power  Corporation  IVg’s  of  i  "ooes  a.s  honorary  president 


Rob- 


to  70r  por  ?b;iro  on  3<j.770  \ 

liai  es  no  par  oomm-.n  outstandiug  '  2  — Black  was  re-eleeted  vice-prosi 

net  ptofit  of-!^.^^y,  ^-.yp.ideni  and  manager,  and  \\m.  M.  Neal 

ada  N’orlbcrn  Power  5’s  of  1953 
each  gained  of  a  point.  Calgary 
Power  5’s  of  1960  gained  Ys  a 
(loiiit,  Gatineau  3';4’s  ot  1969  andi^.^orRO 
YlaeHareti-Qiiehcc  4’s  of 


This  eoinpaiTs  with 
>S7,719  in  tile  previous  year,  equal 
a  I  or  preferred  dividends  to  83c  per 
,-haie.  on  37.000  shares  of  eoninion 
i"ii>landin.v.  profit  of  .$81,190 

.I'lded  ,10  $136,101  siiriiliis  brought 
torwMrd  from  the  prrviou.s  year. 
Mi.ide  tile  aiiioiiiil  •ivaila.lile  for  divi¬ 
dend,  rie..  .$317,593.  Preferred  divi- 
(leud  ;  ati.sorbnd  .$35,153  and  .siii  pliis 
lariied  forward  was  .'?l63.Mt. 

Italaiiec  slteet  sliows  eurrcnl  assets 
loialling  $S6.I.’>8  anil  eurrrni  lialiil- 
iiies  of  $81,317.  leaving  net  working 
'•apiia!  of  ,$t.30|,  .against  $30,991  at 
Hie  |irc\  ions  vear-end.  Cash  totalled 
>.,0.317  against  $55,395  on  Oelobe,- 
.1,  1:':’.8. 

Ci.  R.  I'oltrelle.  president,  states 
HnT  duriii.g  the  vear  the  mortgage 
V,  hi<  li  originallv  amounted  to  $750,- 
""0  was  reduc'd  by  $110,000.  leaving 
a  balance  on  (iiiober  31.  lasi.  at 
S335,000. 


remains  as  eliairniaii  for  ilie  prairie 
provinces. 

.New'  dirpelors  elected  were: 

E.  Graham,  reivresent  iiig 
19.59"  eoeh  !  Seolia;  G.  T.  Hurehill.  .New 

moved  up  14  of  a  point,  while  Shaw-  1  Brunswick.  Dr.  H  .1  (  od,' .  (1n- 

inigau  4F2’.s  of  1970  lost  >2  a,  point,  ! nevenish.  .lohn  B 

_ _  j  Richard.son.  Thomas  r.  .Main,  i ’.  I-;. 

(  Havles.  (7.  V.  Ferguson  and  G.  F. 
j  Pearson,  representing  Manitoba. 


Big  First  Half  SaJes 

For  Blue  Ribbon  Corp. 


Toronto  Bureau  The  Financial  Times 

Toronto.  -  Blue  Ribbon  Corpora¬ 
tion  reports  increased  dollar  value 
and  voluiiic  in  sales  during  the  last 
six  months  of  1939.  states  .1.  .M. 
O’Gradv,  president,  in  a  letter  to  | 
sliarelioldcrs  accompanying  current  ! 
dividend  clicques.  .Net  profits  iniliisj 
pcrioil  are  higher  Ilian  for  the  cor-  ; 
responding  in  any  recent  ypiir,  Air.  ' 
O’Or.'idy  reports,  but  a,  niurh  larger, 
tioriion  of  these  profits  will  have  to' 
be  paid  by  w.iy  of  Dominion  taxes 
For  N.B.  Spool  wood  i ore.  ttie  end  of  the  present  fiscal  I 
___  _  1,'car  in  .lime. 

Altbougb  a  portion  of  the  inereas- 1 
ed  liiisiliess  was  due  lo  Hie  warj 

iu 

W’esiorn  (  'aiiad.'i  ami  belter  liusiness  i 
liber  pans  of  the  Dominion  I 


Hcsults  of  Tenders 


TOWN  OE  DEMII.  OM. 

ijale  of  a  $3h.o00  issue  of  .'Ho'' 
2ii-year  instalment  debentures  was 
made  on  Februarv  6  by  ihe  town  n,'' 
Dellii.  Gntarii).  lo  .Midlainl  Seeiii-i- 
lies  t.orporation  on  a  bid  of  10u,5.3, 


VRiiii  i{  A.  .s(  iniitN 

Tile  re-cleetion  of  .Mr.  Seliiiii>n  a.s 
prc.-'idrnl  of  the  (  anadiaii  I’lorsli'y 
.\ssoriati(iii  ai  llie  anniiai  iiieenng 
last  week  is  taken  as  recogmi  .1111 
of  Ihe  siilcndiii  work  lie  lia,-;  la m 
doing  in  insuring  for  tile  pri'sent 
anil  tile  future  a  substantial  amj 
eontiniions  fbiw  of  new  wealtii 
from  one  of  t'anada’s  grealer.:  jia 
lional  resources  her  fore.st.-. 

BIG  DEFiaT  FOR 
NEW  BRUNSWICK 

Budget  Shows  Net  Debt  Up 
$8,288,321  for  Ycni  at 
$85,368,152 

.Sp^rMl  CorrcuponH-"'  - 

Saint  .Inlin,  N.B.  — 'I’he,  .tiiiiim:  fi¬ 
nancial  stalemeni  of  the  Troviice 
of  .New  Bninswiek  for  llie  fiscal 
year  eiirie<l  October  31  la.st  .-bows  a 
dofieil  of  $876.1)86  Ihe  seeomi  larg¬ 
est  in  the  hi.story  of  lb"  province. 
The  report  also  showed  tliai.  (lur¬ 
ing  the  yar,  an  additional  >8,i'8':.;',31 
wa.s  .added  to  the  net  (b’ht  and 
places  Hie  total  tiel  debt  at  >8.', 8,- 
153, 

11  '  liillk  of  the  net  deb'  iicre<i,c'' 
was  to:'  permanent  road  i'"\s'rnr- 
tioii  amt  bridge  liuilding. 

The  liiidgei  brougbi  down  for  1939 
by  tli(>  provinrin!  Seereia:,'  Treas¬ 
urer  esHinated  a  surplus  in  ihe  I9:;9 
fiscal  .vear  of  $16,755. 

Revmue  was  antieipaied  at  .89.- 
08(1,1  ami  expenditures  at  .$'1,06:'.,- 

390. 

Major  soiirees  of  revenue  wiiii.h 
failed  10  reacli  liie  aniieitiali'd  inigl 
were,  ilir  gasoline  lax  wliieti  br(.'Uglii 
ill  $1,931,059,  or  $338,911  l-'s.s  Ilian 
tiie  anHei|iaied  vield.  succession  dii- 
lie.«.  which  broilglii  in  $177. 37';  m 
less  Ilian  liaif  of  the  .ttoti.o'io  which 
had  Iveen  anii''ipaied  ami  the  .\eu 
Brun.swick  f,iquor  t.dntrol  Board 
reiiirns  which  were  $31,301  i'-r-v, 

than  tile  $i..50'i,ono  biidgcied  for 
Tlie  returns  from  the  gasoline  lax 
were  $71,393  higlier  iliaii  in  l93Salnl 
the  $1. 160.317  reiurms  fiom  motor 
vcbiele  fees,  sign  taxes.  riii''s.  etc, 
were  .$|S.,323  more,  h'l'  $1,789  Ic, 
Ilian  e.slimaird.  ’Tlie  revenue  from 
the  I icpn rl ineiit  of  Hand.s  iiirl  Mines 
was  $813,619  comparcrl  willi  Vi, 03, 8, 
790  ill  l'.t3S.  ^tiiceessioii  dni'o.s  in 
l'.i:’,S  were  $3|S,"I6,  Tiiey  fell  .s|in''i 
of  ilie  1,939  aiiHeiiiaieil  $100,000  t'.v 
81  t  1.67". 


]  BOND  PRICES  TO 
■  BE  MAINTAINED 
NEAR  HIGH  LEVEL 

W.nr  Ha.s  Creiiled  New  Situation 
in  Regard  to  Supply  of 

Funds  i 

GOLD  BIG  FACTOR 


.Yew  >di  k  Bond  jinccs  w-iH  rr- 
mam  ai  or  near  picsent  record  Ir.velt 
and  will  riueiuaie  in  a  rallier  narrow 
|■ange,aecordll1g  10  S  H.  Aliilcrin  the, 
annual  niiraher  of  Tlie  Annalist 
Moreover,  there  will  be  furtlior  gains 
111  governnicni  bonds,  he  asserts,  at 
least  until  ibe.v  atinin  tlirir  old  peak 
Irvclis.  "Tlie  war  has  created  a  new 
.sinialion  in  regard  lo  Ihe  silppl.'  of 
lumis.  .Mr.  Miller  exiilains.  "H  has 
weakcneii  or  ratlier  will  weaken  the 
forces  making  for  increased  bank  rc- 
:servc8.  But  llial  is  nboiil  ail  llie 
efftet  the  war  lia.s  nr  will  have  upon 
I  llie  money  niarkei." 

!  "The  principal  source  of  the  in 
I  crease  in  tinnk  reserves  iias  liern  tiie 
remarkable  gain  in  our  iiioiie'ar.' 
.gold  .stock.  Tliis  gain  is  largely  at 
intuilable  to  gold  irnpori.s  in  excess 
$9  billions  since  .laiiiiary  1931.  Ap- 
I  proxiniaiely  $3. 30". 00", ""0  were  im¬ 
ported  as  a  result  of  a  net  export  bal- 
L'im('  of  mercht'indise  trade  Anollier 
8.3, 50". ""","0"  represented  the  inflow 
'if  capital  from  abroad. 

"If  Ihe  war  is  a  long  one.  some 
tarve  part  of  all  of  Hie  British  and 
i’rrnch  rlaims  against  our  gold  in  ibe 
amount  of  $3. 7"". "00. 000  will  lie.  iitii 
ize'I  to  loirebasc  needed  war  .supplies 
Iicre.  The  net  re.sull  will  be  10  solve 
wliaiever  is  left,  of  ihe  mueli .di,' cuss- 
ed  'hot-money'  proiblem.  to  strength 
en  Hie  internal jivnal  rrrditor  |io,',llion 
of  llie  Fiiiled  .''inles  anti  to  leiiijee 
Ibe  flow  of  gold  lo  iliere  sliores. 

(•obl  a  Big  Euelttr 

"Thi.-.  docs  not.  of  course,  preclude 
the  tirobability  of  further  gold  im- 
poris  and  the  ulilizaiion  of  H10  large 
war  cliesi  aeeumulated  by  Hie  belli- 
gereiiis  ill  Hie  form  of  earmarked 
gold.  For  boih  Britain  and  France 
are  noi  on  the  gold  siiindard  and 
can  find  110  bet  ter  use  for  gold  than 
in  eonveri  it  into  war  supplies.  Tlie 
American  “ccuritics  for  Hieir  na¬ 
tionals  arc  not  likely  to  he  liquidated 
here  in  large  voiumo  except  as  a 
last  rcsori.  ina:>tnueli  as  the  inieresi 
and  dividends  earned  from  Hiem  are 
the  source  of  dollar  exchange 

"Rut  future  imports  of  gold  will 
only  he  u:spd  10  pa,\  on  a  nei  import 
tialanee  of  trade  "f  foreign  nations 
will)  Hie.  I  niled  States  l■'oT•eign  ex- 
cluiiigp  restrictions  Itave  grenliy  res¬ 
trained  all  hut  the  most  essential 
luovemenl.s  of  capital.  Fear  is  no 
longer  the  dominaiii  reason  for  Hie 


wliie.ii  repre.scnii'il 
3. 13'',  to  Ttie  lo'vii. 

Hid.s  submil  led  o 
■  iudc'l  llie  followin- 
Midlaiiil  SeeuriHcs 
liymeiil,  .•Vndcrsoii 
Mills.  Spence  ii;:  ' 'o 
l  ard,  Robertson  .v 
il:i  MeKeen.  it' 


s)  ha.si.s 


'Uc  111 

I  ml. 3.3 
1 00.1  I 

li.m.ii:’. 
ton. till 
.  I  oo.O'i 


Market  in  Britain 


Canadian  Industrial  Activity 


Spet  idl  (, >>rr«>!S|»f»tirfeiuo 

S,'Hni  .lohn  It.  is  sUiM'd  fhiit  ,  •  . 

omc  3.0110.0110  feet  of  white  hi rrb  i  . 

•  pool wood,  desiincd  for  Great  Bril 
.Till  and  (III  during  Hie  1938  39  sea- 


Toronlo  The  ninderaie  decline 
in  iiidti.slrial  oiicral  ion:-  from  niid 
Iieecmber  to  niid-.Innnarv  r('fl(’(t> 
.sea.sonal  and  oHier  rcces.sioiia r.v  in 
fliirnce,-!  of  a  irmnorarv  (  liaraeier 


'll.  m  .'el  m  provincial  >9i''ds  !  '’'■H’'  ''''  ‘?i  ’  j  wliieii  w  ere  partly  offs,  1  b>  in 

(ailing  :dii|imrnl  .nml  will  go  over- | '"  "V"'~  hirsiiie'ss  in  Pin- ' '-mv  rriimen  1  ord<  i  s.  exieii 

as  as  s,„.ii  as  the  necessary  '  *’9- I "p,  .  I  ^  of  private  indimirial  plaiii  am 


.n  w  : 

.-‘(cas 

■'’is  ea'ii  he  secured.  'The  eiil  of  the 
lireseiif  season  js  now  lioing  hauled  1 
and  milled,  and  ii  i.s  rsliinalcd  llie  I 
Ti  to  cut  III  norl  Ii  western  .New 
T.i  uiisvvick.  at  lea.st,  wtiero  .six  mill.s 
are  at  present  at  capaeilv  pruduc- 
iion.  I’bc  opinion  i.s  expressed  tlnii 
I  here  tuiisl  In'  a  sliortago  in  (Jreat 
Britain  now. 

Dne  of  the  bu.sicsl.  seasons  111  liiiii* 
tiering  this  province  has  ever  ex- 


-faith' 3  6cimddi 

lo  len(4  money  on  Conodion  teol 
rvtole  owoy  bock  in  1855,  when 
the  Corporolion  woj  (Irjt  ejloblish- 
ed  In  buvinev5,  required  more  than 
qood  judgment  —  it  required  faith. 
The  future  of  Canada  woj  obscure. 
Never  In  the  years  thof  have  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Conoda  Permanent 
policy  to-doy. 


CANADA 
RMANENT 

MdrF(^iatj«  CbEptordhori 


Heed  Offire 

.X20  BAV  ST.  -  TORONTO 

ASM  ir.  I  X<  It  I)  T6V, 000,00) 


iiarv  is  .sliovving  an  inerca.se  over 
Hie  I93!l  nionlli.  although  it  is  b"- 
low  liiat  of  llie  fall  inonHis,  .iml  lar¬ 
ger  iriv oiiiorics  are  now  being  I'.n,'- 
rlcd  ill  Hie  expectation  of  eoniimied 
improved  sale.s  volume. 


.1  rise  ill  farm  ineonie.  siaies  the 
Moiitlil)  ( ’omincrrii I  Hfiier  of  llie 
I’.'Uiadiaii  Bank  of  t '(Uiiiiieri  e.  '  It 


III. IV  lie  a  inmitli  0 
llie.'c  cvpan.sive  fadi 
tiili  pla,'.  w'liiic  .siiiiic 
jii.dmcnis  ari.'-iiig  ti 
eH'cci.s  (if  w;ir  eomli 
m'c(';.,-,i I  y.  fiii  ili' ; 

imiusi  rial  aci  iv  ii.v  is 
iiiiprolialilc,  hill  tie" 
ciearlv  in  .'.iglii  and 
.>eri()iis  (|(•r■|ngl'tnl'lll 
al  ( commi.v  w  liicii  11"' 
reel  inn." 


imiie  lii'liiie 
(lime  mill 

•iirllici  read 
‘‘11  Hie  ea.rh 
:  "U..  ma.v  be 
diKviiliirti  ill 
,l('l•etll|•e,  mo 
.'•limiili  ai'c 
'here  arc  im 
II  Hie  nalmn. 

,  ri'qniic  cn:  . 


Index  (It  I  .9iiiidi.ui  I inlii>l ritil  VeHvilv  ( IIICG  loot 


pcricncctj  I.s  antieipftled  vviih  in 
crctised  .spoolwood  operations,  ilic 
heavy  long  lumber  cut  and  the  most 
sutistanli.Tl  increase  in  pit  proiis 
orders.  Tlie  total  eill,  this  sea¬ 
son,  it  is  iircdietcd.  will  bo  Ilic  lar¬ 
gest  in  more  than  ten  vears, 
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'riio  Canadian  RaiiU  ci  <  (irnnuTuo 
indox  of  indiibi  rial  adiNit.'  I’oi-  mid- 
January  recorded  nor  nioio  fiian  ilic 
normal  seastinal  tici  Imc  from  lhat 
of  mid-Dccrinl)or.  'Pne  peruentaso  of 

factory  capacity  u(ili/*’fi  fell  from  SS  I  most  icxnics  al.-. 
lo  bill  it  wa.'  .■^liH  consiiicraliiv  i  ally,  aiMutU;;h  ilic 

abo^c  iIic  fiLur*-  for  .laiojary  IfcJM. 
namely  in  irrm*'  of  general 

10;J7  atlivil\.  ilir  (omp(».>=itc  indc,\ 

.100 1  rcfti?ienMl  Un;.  as  <*omparcd  \viiii 
iincli.  ‘  112  in  Dccoinl'i'r  and  S4  in  Janiiarx 
JIp  '  in:;f»^  .^lioxxm^  a  ri.'^c  of  2l>';r  o\ci 
!llie  year  before.  In  (erms»oC  j  hi*- in- 
■  I  .-.o'dex  for  ilic  prexious  monih,  the  per 
•  -50  centaue  de<‘liiie  \xas  sli;;lilly  h'ss 

,  (his  Januar.x  Ilian  a  year  auo. 
unt'b.  t  'I'ne  e.'ili'.si  decline  was  ,11  ihe 
:  food  ^;ioiip,  i'sprrially  in  fhmi  mill- 
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riierp's  niorr  lo  nidiiufticliiriii^i 
I  hail  jJcllinj*  the  onJer.  You  have 

In  DTOfluco  and  deliver  —  and 
sninelinirs  in  (luick  lime. 

riiut  nlim  means  more  r.'tw  mairrial, 
and  Ittrge  pay  Dills  vvliicli  reipiii-" 
exIlM  I'tisli. 

Here  is  where  lire  hank  ran  help 
lix  prov  iding  iiumediulcly  llioseexir  i 
dollars  so  essenlial  lo  von,  if  yon  are 
.goins  If)  lill  llie  order. 

\\e  invile  I  be  iip|nii’irs  of  industry  (or 
liiiuiicial  ttecotiimodai ion. 


Ilf  Liliiuda 


cxportniioii  of  capital  lo  the  I’niied 
Stales.  ’This  fact  iiln.s  tlie  extent  10 
which  Hieir  dnliar  assels  are  Used  for 
pureliHses  in  Hie,  I’niied  Staie.s  pro- 
balily  will  make  a  iinn  li  slower  in- 
eicase  in  tlie  suppl.v  of  money. 

"Thus  Hie  net  etfcci  of  Hie  w-ar  i.s 
likely  to  slow  up  Hie  laie  of  increase 
in  menilier  liank  '('serves  and 
that’s  all.  'This  ceitaiuly  is  not  ad¬ 
verse  lo  tile  Itond  market  espe¬ 

cially  if  llie  gain  in  hank  reserves 
proves  lo  be  greater  than  tlie  in¬ 
crease  in  bank  assets,  ihan  ihe  aliil- 
iiy  of  bankers  to  find  ouileis  for  ihe 
new  funds." 


;  Aiipi  i  iPN  Ai;  s>ii;r,TEK,s  stoi  k 

J  Ttie  (  onsolidaied  Miulug  amt 
I  Smelling  i.iorapapy  of  (  una.ila. 
I  I>iiiiiled.  lias  notified  Hie  .Monlica 
I  Slock  Exchange  tha  3.043  aOti: 
iiiottal  slmrcs  of  its  capital  .stock 
jhave  been  is.supri  .in  ronneetion 
I  W1H1  shares  vmed  hy  the  hoard  o: 
direc  tors  as  limni.ses  to  trie  opei  ■ 
jating  si.aff  and  eniployeo.s  whohav" 
iconipleicd  certain  .ve,9r,s  of  service. 

I  Of  Hie  loial  authorised  eapitai 
j  slin  k  of  1.000.000  .shares  of  *3  par 
'value.  :’.,373.71  3  sha-res  will  now  bo 
I  onistauding. 

I 
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COURAGE  0  II  S 

DOLLARS 

Sd  tunny  cctii dieting  opinions  and 

worries.  One  group  worries  that 

the  war  hasn  t  started;  another  lhat  the  war  is  near  it.s  end;  .still 

uiTTlher  that  the  burden  of  debt 

is  tremcneJoHS.  Or  it  is  I’.D.K., 

the  New  Deal,  the  Third  Term. 

Mussolini,  [apan,  Stalin.  Mitlcr. 

Most  disturbing,  but  let  us  look  dispassionatelx  at  the  Canadian 

pit  lure  trom  the  point  of  view  ot  stork  market  prices. 

What  is  happening)  Employment 

Out.,  (omplclcd;  another  to  he 

Hi).  More  buying.  More  business 

coiiipleled  ill  the  early  summer  for 

in  Caiicid.i  today  than  we  have 

the  manufacture  of  aerophine:-.. 

known  siiu  e  02*).  .More  capacity 

In  the  steel  indiislry.  Steel  (!om- 

sel'cdules  in  industry  —  and  more 

pany  ot  Caii.ida  l.ld.  is  reputed  to 

e.arniii'gs.  Il  Ims  been  proved  in 

hiivc  h.id  .III  extraordinarily  good 

the  past  tlml  earnin'gs  alway.s  count. 

month  m  Deccmhei.  with  the  l*MH 

.vet  today  there  is  an  unreasoning 

outlook  cxir'Ilenl.  lire  Dominion 

apathy  toward  valiie.s.  The  public 

Steel  &  Coal  (  orp.  Eld.  are  re 

have  lost  siglit  of  the  increased 

ported  rnnnin'g  al  latiacHy.  with 

e. linings  ol  leading  t  .inailian  Com 

their  wholly  owned  snhsidiary.  the 

j).inirs. 

Doniinion  Coal  Co.  Eld.,  enjoying 

Beyond  argument,  Canada  is 

one  of  the  best  years  of  its  bisloiv. 

in  the  best  position  of  any 

.Asbestos  Corporation  L.ld..  loi 

country  in  the  world  and  il  is 

lowing  some  teni|>oiary  dislocation 

in  this  country  that  the  safest 

ol  business  due  lo  war.  mrw  le 

and  most  profitable  invest- 

(loi'ts  orders  that  inoinise  l')4H 

merits  can  be  made. 

will  be  a  banner  ye<ir. 

In  shipping,  Canada  .Slcam.ship 

(  onsider  that,  regardless  ol  the 

Lines  Ltd.  deserve  attention.  .\ 

ebli  ,iiid  flow  of  the  forliines  of  the 

levv  vears  ago  they  undertook  ;i 

.Allies  ill  llieii  war  effort.  Caiiad.v 

drastic  reor'gani/.,ition  ol  their 

in  rel.ilioii  to  population  will  con 

linaricial  stun  lure.  I  heii  outlook 

liiiiie  to  lie  th'."  greale-st  depot  for 

for  )')4l)  has  changed  owing  to 

supfiiics  ,111(1  materials  tlie  world  h.is 

higher  Irei'glit  rates,  incre.ased  .ic 

e.ver  seen,  and  llirough  her  geo 

livily  III  sliiiibuildiii'g.  and  inereas 

graphic, il  loc.ilion  and  the  fact  that 

ed  value  ol  tonnage.  1  heir  earnings 

she  is  part  ol  the  British  Cxjiuninn  - 

will  rise  sliarpb'  this  vear. 

vvr.ilth,  lier  tntiire  is  assured.  Ihe 

Canadian  paper  companies  e.iin 

dailv  papers  show  tha-t  many  him- 

ings  for  I'MH  are  comirarable  with 

dreds  ol  millions  ol  dollars  are 

the  earnings  of  ID3  7.  yet  the  scenri 

being  spent  on  wpr  elforl.  Ibis 

lies  are  selliii'g  for  half  the  pri(  e 

does  not  mean  tb;it  only  slocks  we 

of  three  years  ago.  In  our  opinion. 

used  1'.)  ''all  war  ivabies  wdll 

1940  will  make  the  best  showing 

benefjl  ;  this  money  finds  its  vx-ay 

since  1929  and  we  ;ire  convinced 

into  eveiv  jieison’s  pockcts- 

lhat  soon  the  change  in  fortunes 

It  is  ini|)Ossible  lo  mention  all 

ol  these  companies  will  hr  re 

t  oinpaiiio^ 

llectcd  ill  their  securities. 

III  the  equipment  business.  .\a- 

It  is  im|>o.ssiblr  to  (over  all  ni 

lioii.il  Steel  C  .ir  Corporation  l.-ld. 

dustries  and  securities  that  deserv  e 

Ill  .iddilion  lo  their  regular  equip 

attention,  but  we  are  pei.xuaded 

jiienl-m.inufacluring  lor  the  rail 

that  the  majority  o(  storks  ate 

loads  will  shortly  be  doubling  their 

selling  ,vt  prices  below  leal  values. 

output  for  tlie  British  Government. 

and  tb  it  this  is  the  moment  (or 

Thev  have  one  planr  .at  Malton. 

accnmiilation. 

Give  it  a 

Thought ! 

.Mnqcv  lit  ,T(q(Ye  iiv  Pennir 

U7)t>  Bn\‘  Sfoclta  M77Ptt 

Pricr.t  Are  f.oieer  Than  Earrun s;x  lunOfy 
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WIDE  GROWTH  IN  i 
EARNINGS  SHOWN 
BY  MONT.  COTTONS 


AT  THE  LOOKOUT 


This  refers  not  only  to  the  social. 


There  are  additional  signs  of  im* 
proving  business  conditions  in  the 
West  based  on  the  opinions  of  busi* 
ness  men,  confirmed  by  banking  and 
other  statistics.  Bank  debits  showed 
that  cheques  cashed  in  Manitoba  in  j 


MavamsoATw  (Continued  from  Page  1)  ensuing  result  Is  a  state  of  public 

RV  MOMT  throughout  aU  the  Eastern  Prov-  foreboding  and  attendant  pessimism 

DI  ITlUlll*  vU  1  I  vlslj  I  inces,  therefore,  is  likely  to  be  based  as  to  the  near*term  future;  all  of 

-  on  no  more  decisive  issue  than  as  which  is  contributing  to  hesitant 

Gl'oss  Income  Nearly  90%  to  which  of  the  two  major  parties  markets  for  equities."  It  is  euggest- 
Higher  for  1939  and  $13.75  shall  be  chosen  to  direct  the  nation's  j  ed  by  this  observer  that  this  state 
Earned  on  Common  war.,ttme  effort.  But  in  the  West  of  uncertainty  is  likely  to  continue 

- .  ..n  particularly  the  various  elements  re-  until  there  is  some  positive  devclop- 

WORKING  CAPITAL  UP  presented  by  the  C.C.F.,  the  New  Pe.  meat  of  a  favorable  nature. 

With  gross  Inromc  showing  an  In-  •'  More  Signs  Of  Better 

crease  of  between  85  and  f*0  per  cent  >  bot  likely  to  pass  up  the  opportunitj  Business  in  the  West 
over  the  prereding  year  and  net  af- 1  to  appeal  for  the  votes  of  those  who 

ter  nil  charges  higher  hy  about  130  j  may  not  bo  concerned  about  win-  There  are  additional  signs  of  Im- 

per  cent,  the  annual  report  of  Mont-  j  jjjjjg  proving  business  conditions  in  the 

real  Cottons  Ltd.  for  the  year  1939  i  '  West  based  on  the  opinions  of  busi- 

reflects  the  widely  improved  oper-  New  Canadians  nasg  men.  confirmed  by  banking  and 

ating  conditions  in  the  cotton  tex-  Have  European  Ties  other  statistics  Bank  debits  showed 

tile  industry  last  year,  especially  mi  statistics.  Bank  debits  showed 

the  last  (!  months.  !  ®  refers  not  onl>  to  the  social,  cheques  cashed  in  Manitoba  in 

N'et  earnings,  before  special  write- 1  't'ts  and  others  of  radical  or  anti-  December  totalled  over  $450,000,000, 
offs,  for  the  year  under  review  were  ,  war  leanings,  but  to  those  newer  ^  increase  of  nearly  $200,000,000 

equal  to  $20  75  a  share  on  the  7  j  Canadians  of  European  extraction  for  the  month,  while  (or  the  year  the  ( 

JrefeTred  dividends  to''$i;:.75  a  share  !  **>«*«•  total  of  $3,437,000,000  compared  j 

on  tlie  ih'.ooo  shares  of  eommon  j  *hp  outcome  of  the  conflict.  There  |2,869, 000,000.  The  banking  fig- 

stock  outstanding.  For  the  year  1938  j  are  many  for  Instance  with  German  m-eg  for  Saskatchewan  and  Alberta 

company  reported  earnings  cqnival- ,  background  whose  sympathies  na-  gjgo  registered  substantial  Incrca.scs ! 
anV;2?i'V^^aro^>^the the  Fatherland,  tor  both  the  month  of  September 
Not  workin.i;  capital  was  improved  though  they  may  be  silent  as  year.  AnoUier  sign  of  im- 

materially  during  the  year,  current  to  their  feelings.  Also  there  are  the  proving  conditions  is  the  betterment 
ratio  was  inereased  and  liank  loans ,  Ukrainians  who  have  no  love  for  j,r  collections  confirmed  by  T.  L. 

''Vh-ont'"  and ‘'loss  account  shows  i Barton,  manager  of  the  collection! 
manufacturing  in-ofit  for  higher ,  indicate  support  for  a  cause  de-  department  of  the  Canadian  Credit! 

by  nearly  $540. Ouu  .at  $1.101. 939  and  signed  to  repair  the  harm  which  Fo-  Association:  he  attributed  the. 

gross  income  up  $577,000  at  $1,247.-  land  has  suffered.  improvement  to  increased  wheat  j 

sSooM''from^  political  activities  ggieg.  e.  C.  Gilliat.  Secretary  of  the 

for  ■income  tax“is  lip  ‘  .‘^harplV  at  'f  at  all.  Winnipeg  Board  of  Trade  also  is 

$164.00--  from  $5ti,"0o  in  193S.  After  are  the  sentiments  opposed  to  the  convinced  that  business  is  looking  j 

all  charges  and  appropriations,  net  national  cause  in  the  war  likely  to  gp  qq  the  Prairies  and  he  expects' 

«o.;'^rSend?  wer^  •^en  further  improvement  in  the  | 

$3a0.00ii  at  Dnld  .  ^  looked  that  in  many  of  the  ridings  snrina 

paid  on  the  .<ame  basis  as  in  the 

previous  year,  sinking  fund  absorbed  :  on  the  Prairies  and  m  British  Col-  -  j 

$30,074  and  $2o0.000  was  written  off  umbia  this  hostile  vote  is  likely  to  .  .  ...  .  .  { 

to  .special  reserves — $50,000  to  con-  make  itself  felt  in  the  local  result  ^  i 

tingencies.  $50,000  to  pen.sion  fund  national  outcome.  Continue  Firm  i 

and  $100,000  .9  mv.>stments  1 1  c  d;„  Industrial  material  prices  con- 

lirofii  and  loss  surplus  <  »  -  Exports  to  U.S.  Big  tinned  firm  In  the  week  ending  Jan- 


Ibla  fir  and  tin  Ingots  were  among 
those  commodities  to  decline. 

Canadian  farm  products  slipped 
'  from  70.3  to  70.2  Influenced  by  htgh- 
!  er  quotations  for  potatoes,  field  pro¬ 
ducts  moved  up  from  61.0  to  61.1, 
whereas  animal  products  fell  from 
85.8  to  85.4,  as  weakness  in  hides  , 
and  eggs  outweighed  an  advance  in 
wool. 


ago.  Tn  the  western  division  load¬ 
ings  were  18,561  against  17,248  the 
week  before  and  14.464  la.st  year. 

Cumulative  total  for  all  Canada  In 
the  calendar  .vear  fo  .lanuary  27  was 
184.926  cars  against  158,307  on  the 
corresponding  date  last  year. 


SIis;ht  Decline  In 
Wholesale  Price  Index 


even  further  improvement  in  the : 
Spring. 


creased  to  $132,567  from  $19,168  on  Help  to  Canada 
the  193S  statement.  Profit  and  loss  w. 


figures  for  the  past 
pare  as  follow.s; 


Invcjil.  Income 
Other  Income 


Gros»'*  Income  .  .  . 
Prov.  [Acid  Dehtj* . 

Deprecihlion  . 

Bond  liUere-t  .  .  .  . 
E!,xfc-  ^alanei*  .  .  . 
Directors  Fees  . . . 
I  eifrtl  t'xpensei  .  . 
Income  Taxes  ,  .  . 


Net  Larninsa 
Pref.  Dividend*. 
Com.  Dividends 


Bal.  after  div 
Prev.  Surplus 


Sinkmy  Fund  .  .  . 
Contirii^enr  V 
Pension  Fund  . 
Res.  lor  lnv'*.st. .. 

To  Profit  &  Loss 


1938 

5 

$ 

1  181,939 

642.76) 

23,748 

20.356 

42.01 3 

7.746 

1.247.700 

670,865 

6,34! 

400.000 

274,408 

18, ‘■‘4  1 

19,399 

J  7 

30.500 

7,90o 

7.400 

1,713 

5,565 

Ib4.000 

56.000 

622.473 

271.702 

210,000 

210.000 

60,000 

60,000 

352,47) 

1,702 

10.168 

55.402 

471.641 

57,104 

)U.074 

37.930  , 

50.000 

5(i,000 

iOC.I.M'O 

1  )2.'>1>7 

19.168  ! 

4*  I#  ^  w  u  ,  Industnal  Matenal 

make  itself  felt  in  the  local  result  •  ^  •  r* 

if  not  in  t.he  national  outcome.  Pnccs  Continue  Firm  i 

1 1  c  D-  Industrial  material  prices  con- 

I  f-xports  to  U.5.  Big  jn  ,he  week  ending  Jan- 1 

Help  to  Canada  nary  26th,  and  the  Dominion  Bureau 

As  pointed  out  by  the  Bank  of  No-  of  Statistics'  inde.x,  on  the  base  Aug-  i 
va  Scotia  in  its  current  monthly  re-  ust  1939=100.  rose  from  121.2  for  the  : 

.  .  ,  .  week  ending  January  19th  to  121.3.. 

Mew  of  business  conditions,  the  re-  strength  In  food  materials  was  solely  I 
cent  recovery  m  the  United  States  responsible  for  the  increase.  Food ; 
has  been  a  leading  influence  in  the  materials  mounted  from  138.8  to 
expansion  of  Canadian  industry,  par-  higher  quotations  obtained ! 

.  J  ,  for  f’ofli  grains  and  livestock.  Man-; 


nr«  since  just  before  the  outbreak  of  war 

lire  for  these  months  since  I?:?- ]  dosoly  approximates  that  in  manu- 
For  the  time  being,  however,  it  facturing  materials,  the  advance  in . 
would  appear  that  business  in  the  both  groups  being  slightly  in  excess ! 
United  States  is  consolidating  rc-  of  30^.  I 


as  to  the  future.  Figures  of  steel 


The  general  wholesale  commodity  i 
prices  index  dropped  from  82.3  to  | 
82.1.  Advances  ocurred  in  vegetable 


Laru  oi 

1  C'-ini.  . .  $ 

H  ■ 

2.06  ! 

Balaiiet'  Nlieet  InijiroM'iI 

Nrt 

worVnii):  fapital. 

,  diiriii!.' 

the  ' 

jfo.i  under  review,  was 

increased 

by  i 

about 

•$C85."0O  to  $2.2',;-l 

,70).  )'urrcnt  I 

assets 

sl)<iw  a  eaiu  of 

llea'T.v  $Si 

i'O,- ' 

000  :if 

$.ii70. iOii  wnile 

ciirri’nt 

iia-  I 

Mlitie- 

.  are  lii;;her  !>> 

$12'1.')0'1 

at  j 

$805.7!' 

1.5.  i.'u'-rcnt  ratio 

is  shown 

up 

ing  of  late.  As  one  authority  puts  it:  ;  but  animal  products,  textiles,  wood! 
"Altogether  the  nation  has  run  into  !  non-ferrous  metals  moved  lower,  j 

a  temporary  blind  spot  with  the  vis- j  f 

J  .  .  cheese,  raw  wool  and  coal,  while, 

ibility  poor  and  the  ceiling  low;  thcjjjieats,  eggs,  raw  silk,  British  Colum- , 


D-cember  . .  J  1,056,866.000  *2, 705,1^4,000 


at  3.7  lo  1  from  3.3  io  1  on  tli>  pvi>- 
vimr;  yenr’.-^  hal'Uice  .-.iieet.  .Net 
working  eaiiiial  [inures  for  the  past 
2  oeair,  <ir<;  c.^mpared  hcreiiirh: 

ona  i'><6 

♦  t 

Cuir.  \>sel . ).070,4'^'S  r.Tb.'.tZ^ 

Curt.  Li-ibilitK^ .  795 

?.?n4.70| 

Amonc  the  ir.dividiiul  items  on  the 
l)al-.i!i(.c  slitct.  tasii  i  ..-snown  up  at 


b«nk  Debits:  I?  .Montlis . 

Bsnk  of  Canerjn  Reserve  Retio,  jart.  31 
Ctiartcred  Banks  as  at  Dec.  31  — 

Demand  Deposits  . 

Savings  Orposils  . 

Current  Loans  in  Canada . . 

LXTERNAL  TRADE— D.B  5. 

Imports,  November  . . . 

Domestic  Exports,  November . 

favorable  Balance,  November.,,.,.. 

Imports — II  Months  . 

Dom  Exports — It  .Months  . 

Favorable  Balance — I  I  Months . 

Domestic  Exports — December  . 


31.617,351.000  30.024.362  000 


1940 

66.7lr3, 

1939 

852.999.23  4 
1.741,058.768 
9b0.264.582 

1939 

394.551.21  1 
97.163.000 
13.929. 155 
678,046.196 
823.904,582 
1  55,002.789 
101.023,250 


1939 

58.48% 

1938 

734.103.1  16 
1.559,646.209 

806.466.362 

1938 

*63,30)  669 
85,979.000 
2  1.527.053 

633.1  65.368 
768, 696, 252 
1  45,655.829 

68,867.665 


frem  .Oii'klM:'.  receivables  INTERNAL  TRADE  &  INDUSTRIES — II  Months. 
sfK.iw  all  incre.a.=3e  of  $411.06ii  at  i 

8041. 1.':;,  ill\ enteries  are  moderately!  Physical  Volume  of  Business . . 

.  ■  1  .  -  ...  O..C  .u;i„  ...  .  ■  '  olumc  of  Industrial  Production  .... 

.It  while  ilivest-  .Mineral  Pruduclion,  1926  (lOOl  . 

ments  ii.  v  m'a;  ly  81i.i0  'no  low  er  at  j  Copper  Exports,  i-bs .  .  505. 

S:r.S.117.  Ami.ag  thl  liai.illtie.s  the'  Nickel  Exports  Lb.« .  217, 

b.:nk  b.aic  which  stood  a-  $01.08.",  lumr  iCwn.',  F.nV  dsV 'i  !  .V  ^ 

oil  ;I,n  liCkS  balance  sheet,  lias  been!  Coal  Production,  Tons .  1)1 

w'pfd  out  accounts  Jiavable  show  i  Petroleum  Production.  Bbls .  7 

nil  iof.ifisc  1.1  :tit(l0i|O  -If  t  'tit  kkS  !  Manufacturing  Production,  1926  (ICO) 
an  l,.iKas  o.  at  .  O  8o8  Flour  Production  MO  Month.)  Bbls.  13. 

taxes  parable  up  about  .>11.-), "oq  at  ^  Sugar  .Manulaclured.  Lbs .  999, 

$704  772.  and  accrued  wages  up  $41,-  1  Caltlc  .Slaughterings,  No .  I, 

OOf  at  $107,217.  I  Hog  Slaughterings  No .  3. 

,  ,  ^  u  V  If  '  r»t?arelles  Hel«abed,  No .  6.613. 

In  .sUOlJiUlilli:  the  report  on  behalf  Ci«urb  Released.  No .  \20. 

of  dli  e»;lor.^  G.  B.  tiordon,  i)re‘:?ident  Leather  Boots  and  Shoes  (10  m.)  Prs.  Is! 

and  uiana::;ni:  director,  ^ays  in  part:  ^  Cotton  Consumption,  Lbs .  II4, 

raper  and  Lumber 

rrosp4'('ts  .Vre  Improved  Newsprint  Production.  Tons .  2 

"It  Will  -ill  be  present  in  the  Kjcuom^C^tVonV^  li 

nundii  of  many  of  the  rnmmnn  Pig  iron  Production.  Long  Tons . 

sharf'hoMr'i'.s  that  ov<  r  a  perfori  of  Automobile  Prod.  (12  Mos.I  No 

fenr  Mars,  i'iri2-l'i::r:,  thev  received  P-roleum  Imports,  OOO  Guts . I. 

,  .  ,  ,  ...  Criida  Rubber  Imports,  I.bs .  6), 

no  n  tuin  mi  tiieir  noldinc.s.  Nince  Contract.  Awarded.  * .  177, 

f}i  ■  tH  Ciiiiiiiiu'  of  1027  a  dividend  of  Budding  Permits  $ .  5)[ 

2'-,  iias  b.--,  n  paid  each  voar.  The  Electric  Power  Production  OOO  k.w.h.  25. 

s  47  AgncullurdI  Production,  Pre  .  Entlm.  $1,133' 

iinpriAPd  pP'SiHfTs  cf  tht*  oMinpany  _ _ _  ' 

arc  fiiccfoic,  doubUc.-s  very  wol-  Coi.i.nn  consumption,  Lt^^".  . 

Ti.  nil  rhosf  perton-i.  over  Newupnnt  productions.  Ton*  ..  .  .. 

:}>(’  In.-^t  ‘-M  *’n  vtar^^  hn\f'  av**rctgcd  production,  L  Ton^.. 

icsc  than  IM  per  annum  mt  tim  par  ' 


oumie.-s  Miy  wci-  Coi.i.nn  consumption.  Lbs.  .. 

pfM  ton-^,  llO,  oVfr  NewBphnt  productions.  Ton*  . 

itr«.  h«Uf‘  liVtTIigod  production,  L  Ton*. 

-s.alas,„s  ♦  1 . g.  V  e. Automobilc  pFoductlon.  No  ., 
■inn  nil  n  tllO  Jttir  Contract*  awarded  $ . 

vain.'  (.»  thoM'  inv(-rmcnt  m  the  statistics— BUSHELS 

ffimprin  Wheat  in  Storage — 

"Mdl  fqif  rat  ion  '  were  at  a  low  ebb  .As  »I  J..nuarv  26 . . . . 

in  the  li'riicr  im.inlilS  of  1019,  but  Other  Grama  . 

show  id  a  MMKiy  improvement  from  k'^o^’l^nurr;' 26 

May  onward.  The  advent  of  war  baa  Total  from  Aug  I  to  Jan.  26'.! 

not  biriii-hi  many  war  orders  to  the  TRANbPORTATlON- 

rnill,  bin  it  bars  afforded  an  oppor-  Carloadmgs 

tunity  to  siiare  in  the  larger  re-  Car.  ,.  . . . . 

quirenn  nts  of  tiie;  Canadian  market.  CumuUiive  Total  — 

Our  employees  have  latterly  exper-  ■  ■■■„ . * 

icnccd  an  earnings  power  far  greater  ^  -December  sta.ar.cnt. 

than  for  nniny  monriis.  Over  $100,-  Gross  Earning.  . . 

lino  ill  wages  i.S  now  being  distribut-  Working  Expanses . . . 

od  in  Vallcyfield  on  fortnightly  pay  E,rn,„g, 

day.s.  All  hourly  and  piece  work  Twelve  Month.  Endid  December") 

rates  of  wages  were  increased  by  10  Cross  Earnings . 

jitr  cent  on  November  6t’n,  1939,  in  Working  Expenses  ............ 

nnticiiiation  of  a  rise  in  the  cost  of  Ig,t  Eammgs . 

living  under  wartime  conditions. 

which,  so  fa;-,  has  only  materialized  r.N.R.— December  Statement. 

to  a  limited  degree.  Heal  wages,  as  Gross  Earnings  . . 

expressed  in  tne  value  of  the  work-  Operating  Expenses . 

ers'  earnings  for  the  purpose  of  buy-  ^et  Eammgs 

illg  goods  and  services  are  now  34  Twelve  Months  Ended'be’cemb'eV  3 

per  cent  greater  than  1929.  It  is  en-  Gross  Fammgs  . . 

coiiraging  to  realize  that  this  means  Operating  Expenses  . . 

not  only  additional  comfort  and  se-  Net  Eammgs  . . 

curity  to  tlie  worker  but  also  a  CNR  Gross  Revenue— 

greater  volume  of  piircliases  to  sat-  c  P^'r*^ Groses  RevenuL^' . . 

i.sfy  liis  wants,  w  ith  ronserpient  i b  days””  Janue^r^ i  . 

prosperity  in  other  directions.  I  stock  MARKET  AVERAGES— 

•'Your  company  has  carried  sub- i  Mti.  Ind. 

Ftantial  orders  for  its  products  into  February  6 .  86.7  ’ 

1910.  Uiglii'r  wage  co.st.s  and  an  in-  Week  ago .  87.4 

rrea.se  of  37 ’A o;.  in  (he  value  of  raw  .  * 

‘  “  .-1,  1„  .  ...  DOMINION  OK  CANADA  BONDS— 

cotton  during  the  last  six  months 

are  reflected  in  moderate  advance.s  Ave.rage  Pne*  . 

in  the  selling  priee.s  of  our  goods.”!  Average  Yield  . . 

_ _ _  I  bHARE  VOLUME  — 

Tbf)  Ffnunrial  Times  reaches  a  j  ,„d,. . 

riass  «t  people  iido  are  interested  i  Mines,  Monimai  . 

and  able  to  buy  investuient  securi-  Combined,  Toronto  . 


TRANSPORTATION  — 
Carlosdmgs — 

Cars  . . . 

Cumulelive  Total- 

Cars  . . 

C.P.R  — December  Statement. 


Gross  Earnings 
Working  Expers 


Net  Earnings  . . 

Twelve  Months  Ended  December  31  — 


Net  Eammgs . 


I2I.4 

1  12.7 

7.7 

I  24.5 

1  1  4.3 

-i- 

8  9 

2I5.4 

195.7 

-r 

10  1 

505.613.800 

514,012.300 

— 

1.6 

21  7.782,300 

186  )42.100 

-i- 

16  9 

326.047.800 

279,107,800 

16.8 

20.l6l.5b8 

20.665.5  1  5 

_ 

2  3 

1  3.923  061 

1  2,855,099 

-J- 

8.3 

7  334  000 

6, 4  7  b. 000 

4- 

1 3.3 

117  3 

107  1 

-f- 

9.5 

I3.32b.675 

1  1,088.504 

20.2 

999,510.880 

980.896.478 

~r 

19 

1.455,808 

1,441,741 

-J. 

1  (1 

3.224,575 

2.856.80) 

-1  - 

1  ,’.9 

6.613.813.090 

6,35  1.250,639 

-P 

4  1 

120.150.59) 

121,336.621 

18,174.395 

16.321.058 

1 1  4 

1  14,207.670 

100.455.969 

13  7 

2.628.610 

2,414,827 

-f 

8,9 

1.962,894 

1,509,826 

4* 

30.0 

1  ,234,765 

1,072.75  4 

-j- 

15.1 

661.562 

65  1,688 

-f- 

1.) 

155,31b 

166  086 

— 

6,5 

1.243.1  lb 

1,185,402 

-t- 

4  9 

63,994.328 

52,6)9.1  46 

4- 

216 

1  77,749,300 

1  76,592,400 

0.7 

53,431,902 

5  7.384.055 

-1- 

6.0 

25.816.205 

23.644,)9  « 

"h 

9.2 

11.133.545.000 

*1,0)6, 530.000 

-r 

9.4 

MP  ARISONS 

13.922.497 

0.714.289 

+ 

43  3 

2  40.6  5  6> 

209,753 

14.7 

94,620 

53,381 

77  .5 

16.979 

18.6/0 

_ 

9  1 

9.429,200 

10.522  900 

— 

10.1 

1940 

1939 

336,3)8,4)9 

1  59,960,258 

24.941.379 

18.1  15,445 

4,378,832 

1.944  41 1 

73.179.289 

80.644,73  4 

Week  lo 
lanuary  27 
50.077 
To  Jen.  27 
134.926 


We.ek  ego 
49,416 


Year  ago 
40.281 


YeVarago  2  years  ago 
158,307  179,803 


1939 

13.73I,I6S 

9.349.200 

1938 

M.948,454 

8.602.69) 

-I- 

-f- 

Ghange 

1,782,714 

746,50o 

4.381.968 

3.345.760 

■4- 

1.036.207 

151.280,699 

122.736,880 

142,2)8,980 

121.506.514 

-f- 

4- 

9.02I.7I9 

1.2)0.363 

28.523.819 

1939 

$ 

20,7)2.465 

1938 

* 

7.771.333 

Ch*ng9 

Operating  Expenses 


n,7)l.l6S 

9.349,200 


Net  Earnings  .  4,381,968 

Twelve  Months  Ended  December  Si- 

Gross  fammgs  . .  151,280.699 

Operating  Expenses  . 122,756,880 


I  Net  Eammgs  . . 

GN  R.  Gross  Revenue — 

10  days  to  January  31 . 

I  C.P.R.  Creaa  Revenue — 

]  10  days  to  January  31  . 

I  STOCK  MARKET  AVERAGES  — 


28.523.819 

1940 

*6,427,070 


n.948.454  -f-  1.782.714 

8.502,693  -f  746,506 

3.345.760  +  1.036,207 

142,258,980  -f  9,021.719 
1  21.506.5  1  4  +  1.250,365 

20.752.465  -f  7.77  1.353  i 
1939 

$4,445,669  -|-  44.6 


Toronto  Golds 
I  18,99 
1 19.48 
124.59 


Feb  3, ‘40  Jan.  27, '39 
102.43  102.41 

2.601%  2.595re 

Week  to 

February  6  Total  1940 


D.B. 5. — Dominion  Bureau  of  StatisliLs. 


88,044 
109.45  1 
1,483,000 


586,896 
1.610,48) 
I  1,789,000 


Feb.  4.  ’39 
104.65 
2.309% 

Total  1939 
726,097 
1.'’!  1.545 
20.374.000 


I  Car  Loadings  Continue 
At  a  High  Level 
I  Canadian  car  loadings  in  the  week 
ended  January  27  totalled  60,077  cars 
against  49,416  the  previous  week  and 
40,281  a  year  ago.  From  the  previous 
week  the  increase  'vas  greater  than 
seasonal.  The  Dominion  Bureau  of 
Statistlca  index  in  the  latest  week 
was  79.0  against  75.9  the  week  before 
and  74.8  last  year. 

Car  loadings  in  the  eastern  dlvl- 
Sion  in  the  latest  week  totalled  31,- 
616  compared  with  32,168  in  the  pre¬ 
vious  week  and  25,817  cars  a  j'ear 


The  general  wholesale  commodity 
index  of  the  Dominion  Bureau  of 
Statistics  fell  to  82.2  during  the  week 
ending  February  2  from  82.4  in  the 
I  previous  week.  Fish,  eured  meats 
I  and  tin  were  among  the  commodities 
1  to  move  higher,  but  grains,  flour, 

I  livestock,  eggs,  cotton  fabrics  and 
coal  showed  moderate  declines.  In 
I  the  corresponding  week  last  year  the 
j  general  index  was  73.3 
j  The  various  sub-indexes  were  as 
follows,  with  those  for  the  previous 
I  week  In  brackets:  vegetable  pro- 
I  ducts,  72.8  (73.4) ;  animals  and  their 
products,  79.7  (79.9) ;  fibres,  textiles  I 


and  textile  products,  81.8  (82.0); 

wood,  wood  products  and  paper,  86.5 
(S().,5);  iron  and  its  prodnct.s.  102.6 
(102.li) :  non-ferrous  metals  and  their 
products,  7.6.8  (75.8);  chemicals  and 
allied  products.  85.7  (8.5.7);  non- 

metallic  minerals  and  their  products, 
87.1  (87.3). 

Further  Decline  in 
U.  S.  Steel  Rate 

A  further  decline  in  the  American 
steel  ingot  rate,  failure  of  new  steel 
business  to  give  signs  of  Improve¬ 
ment  and  a  slight  weakening  In  new 
scrap  prices  were  features  in  news 
of  the  steel  industry  last  week. 

The  Ingot  output  dropped  5  points 
from  the  level  of  the  week  before, 
sinking  to  77c7,  of  capacity,  and  a 
minor  decline  also  Is  lookecl  for  in 
the  current  week.  The  gradual 
slackening  in  raw  steel  output  in  the 
last  several  weeks  has  been  due  to  a 
healthier  balance  between  output  and 
incoming  business.  I 


Total  steel-order  volume  last 
xvoek  would  just  about  support  a  46^ 
of  capacity  Ingot  rate  and.  aa  a  re¬ 
sult,  backlogs  continued  to  be  fur¬ 
ther  reduced.  In  fact,  unfilled  ton¬ 
nage  on  some  steel  products  is  rapid  - 
ly  becoming  exhauated,  but,  on  the 
whole,  the  volume  of  unfilled  orders 
is  still  such  as  to  preclude,  in  the 
immediate  future  at  least,  any  draa- 
tic  drop  in  steel-ingot  output. 


ROUTI/EDOE  *  CO.  FORMED 
Announcement  is  made  of  the  for¬ 
mation  of  Routledge  &  Go.,  members 
of  the  Montreal  Stock  ISxchange  and 
Montreal  Curb  Market,  following  the 
dissolution  of  Routledge,  Jarvis  & 
Co.  The  latter-mentioned  company 
was  dissolved  by  mutual  consent  as 
of  Jan.  Ist. 

The  following  constitute  the  prin¬ 
cipals  of  Routledge  &  Co.,  Frederick 
W,  Hamilton,  W.  Jx>uis  Jarvis,  Major 
Frank  J.  Smith,  V.D..  and  Major  Jas. 
C.  Routledge  (Special  Partner). 


WHAT  IS  THIS 
LEGION  DRIVE? 

and  why  should  I  give? 

Canadian  Legion  War  Services  sponsor  a  great,  new  cause— a  service  to  fh*  men  of 
Canada  who  ore  fighting  for  us  in  our  Army,  Navy,  and  Air  Force.  To  provide  funds 
for  this  imperative  work,  a  campaign  to  raise  $500,000  is  now  under  way.  If  you 
wonder,  "Why  should  I  give?"  we  suggest  you  read  these  questions  and  answers: 


Q.  What  is  the  Legion  raising  this  money  for? 

A.  To  provide  funds  for  carrying  on  educational  and 
personal  service  work  with  Canadians  who  have  en¬ 
listed  in  the  fighting  forces. 

Q.  What  do  you  me'on  by  Educational  Service? 

A.  Men  who  have  enlisted  are  civilians  in  khaki  who  have 
a  serious  job  to  do.  In  doing  that  job,  they  should  not 
develop  the  mental  attitude  “we  are  not  coming  back,'* 
but  rather  should  continually  think  in  terms  of  “when 
I  go  home,”  that  they  may  be  prepared  to  resume 
civilian  life  where  they  left  off.  In  the  hope  of  en¬ 
couraging  that  outlook,  it  is  felt  that  wherever  possible, 
educational  facilities  and  vocational  training  while  they 
are  on  active  service  should  be  made  available,  to 
occupy  their  leisure  and  constantly  remind  them  of 
the  necessity  of  preparing  for  the  future. 

Q.  And  what  are  Personal  Services  to  the  Troops? 

A.  This  means  advice,  guidance  and  actuak  personal 
services  to  men  who  are  far  from  home  and  worried 
or  bothered  about  some  problem  of  a  domestic  or 
business  nature.  Legion  War  Services  can  perform  an 
invaluable  service  to  thousands  of  Canadians  through 
their  coast-to-coast  organization  with  1 100  branches  in 
cities,  towns  and  villages  throughout  Canada.  As  the 
war  develops,  questions  of  pensions,  medical  treatment 
and  rc-establishment  will  arise.  For  years,  the  Legion 
has  dealt  with  such  problems  and  the  accumulated 
experience  of  years  will  be  available  to  the  casualties 
of  the  present  war. 

O.  Why  is  Canadian  legion  War  Services  entrusted 
with  this  work? 

A.  Because  of  the  vast  experience  of  the  Legion  in  dealing 
with  problems  of  the  half-a-million  Canadians  who 
served  in  the  Great  War  of  1914-1918,  the  Dominion 
Government  places  deep  confidence  in  Legion  activities 
and  recognizes  their  particular  fitness  to  cope  with  the 
problems  that  will  arise  during  this  war  and  to  extend 
wise  counsel  to  the  thousands  of  men  who  now  serve. 

Q.  Do  Legion  War  Services  overlap  those  of  the  Red 
Cross,  Solvation  Army,  Y.M.C.A.,  etc.? 

A.  By  no  means.  On  the  contrary,  the  Canadian  Red 
Cross  have  strongly  endorsed  our  activities.  It  is  oui\ 
definite  purpose  to  avoid  infringing  upon  the  work 
being  done  by  any  other  organization. 

Q.  Why  shouldn't  the  Government  undertake  this  job 
'  of  education  and  vocational  training? 

A.  Under  dictator  governments,  practically  all  services  are 
administered  by  the  Government,  and  the  rights  and 
privileges  of  individuals  are  reduced  to  a  minimum. 
In  Canada  we  still  retain  the  right  to  decide  whether  or 
not  we  wish  to  provide  certain  services  for  our  fellow- 
men.  In  due  course  it  will  be  the  duty  of  the  Govern¬ 
ment  to  develop  schemes  for  the  return  to  civil  life 
of  the  men  now  employed  in  the  armed  forces.  In 
the  meantime,  the  work  of  educational  training  is  to 
be  carried  on  under  Canadian  Legion  War  Services 
on  a  voluntary  basis. 

Cf.  Do  men  on  active  service  really  want  lo  bother 
about  education? 

A.  Where  our  scheme  has  been  put  in  operation,  the  men 
have  shown  great  eagerness  to  take  advantage  of  the 


courses  offered.  It  is  not  nncomaios  for  60%  cl  m  onit 
personnel  to  attend  educational  courses. 

Q.  Are  Legion  officers  qualified  to  undertake  this  |eb 
of  education? 

A.  The  Legion  win  organize  and  llnasce  the  plan.  The 
actual  educational  work  will  be  carried  out  under  the 
direction  of  the  Canadian  Association  for  Adult  Ed-Jca- 
tion.  The  best  educationists  in  Canada  end  overseas 
will  assist.  For  instance,  as  Director  of  our  Educational 
Work  in  Canada  we  have  secured  the  services  of 
Lt.-Col.  Wilfrid  W.  Bovey,  of  McGill  University,  who 
is  also  Head  of  the  Canadian  Association  for  Adult 
Education. 

Q.  Do  your  services  Include  helping  a  man  find  a  fob 
when  he  gets  back? 

A.  Yes.  To  co-operate  with  him  and  emploTete  of  labor 
to  obtain  preference  for  the  men  who  have  qualified 
themselves  for  such  jobs  or  positions,  and  to  assist  the 
*  government  in  developing  plans  for  the  rehabilitation 
of  the  men  when  they  retum- 

Q.  How  much  of  this  money  will  aefually  go  ta  help 
the  soldiers,  and  how  much  will  be  spent  in  salaries 
of  armchair  workers? 

A.  To  date  we  have  developed  our  programme  with  only 
two  headquarters  officers  and  a  very  limited  number  of 
men  in  the  field,  due  to  the  fact  that  we  have  been 
able  to  utilize  the  services  of  our  existing  personnel 
free  of  charge,  and  also  the  assistance  of  so  many 
voluntary  workers.  No  matter  bow  the  work  may 
develop,  the  paid  personnel  will,  having  regard  to  the 
amount  of  voluntary  services  rendered,  be  very 
moderate. 

O.  Can  my  contribution  be  included  as  a  deduction 
on  my  income  tax? 

A.  Yes.  This  appeed  is  registered  under  the  War  Charities 
Act,  and  as  such,  the  full  exemption  for  War  Charities 
contributions  has  been  authorized  by  the  Secretary 
of  State. 

Will  there  be  an'official  audit  of  Legion,War  Services 
funds? 

A.  Yes.  A  double  audit.  Canadian  Legion  War  Services, 
Inc.  is  registered  under  the  War  CharitieB  Act  (Ottawa), 
and  as  such  its  accounts  will  be  audited  by  the  Auditor- 
General  of  Canada,  in  addition  to  a  reputable  firm  of 
chartered  accountants. 

Q.  Will  any  of  the  money  subscribed  ba  used  for 
regular  Canadian  Legion  purposes? 

A.  No,  not  one  cent.  All  the  money  subscribed  will  he 
spent  in  the  interests  of  Canadians  who  ere  serving 
in  our  Navy,  Army  and  Air  Force. 

Q.  Will  any  of  the  money  bo  spent  en  work  ether  fhon 
education  and  personal  service? 

A.  Education  and  personal  services  will  be  a  first  charge 
on  these  moneys.  Soldiers’  concert  parties  will  be  pro¬ 
vided  and  recreation  huts  established  where  required.  It 
will  also  be  the  duty  of  our  experienced  personnel,  under 
proper  authority,  to  do  such  things  as  may  seem 
reasonable  and  necessary  to  contribute  to  the  welfare 
of  the  troops,  having  regard  to  conditions  which  may 
develop.  The  Legion  desires  to  be  ready  to  meet  any 
emergency  which  may  arise. 


This  work  warrants  your  support.  It  is  a  practical  effort  which  will  bring 
rich  dividends  in  future  Canadian  manhood.  Send  or  take  a  generous 
donation  to  this  great  new  cause  to  your  neares*  Canadian  Legion  branch. 


Give  freely. . .  Give  now! 


VICES 


ICE  APPEAL 


!■  <x: 
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Heads  E.B.  Eddy  Co 


January  Electricity  Output 

Montreal  Power  at  Record 


I rich y  oiil  juU  fur  ciiii.jmii)ii  icm 
111  the  .'Idiii  rcitl  urea  In  .Ir.iiiiary,  tic 
cortlliiK  I"  it  .sluLciiicnt  I.  .■,in'h  li,\ 
Aloiilrcul  J.lftht  Jlo!lt  iV:  I’nvcr  <hiti 
Hollilalcil,  \\iifi  iho  hlulic:  I  i\c;  rc( 
ortlcil  fur  lliiil  iinmlli  in  Hie  hislmt 
Ilf  Hie  e(iiii|);iny.  Sllo^' ilie  ti  "riii  ih 
I l.',tiJ7.i;:'.ii  l( i|c)\Min -honi  e,  or  il.Tie;. 
liver  .lniin;ii>  Hi,'{|i  lolel  oiiijci!  I'oi 
Hie  niiiiiHi  jiiinnintcc’  in  1 1  v,  K’O.iIue 
kilo.viit t  hmi rs. 

Has  oiil|iiii  ill  JanilU'y  slmwed  ae, 
ilierea'ie  ol  ll.ll.St.OUU  !■nl)ie  leet,  or 
J.li:;' .  ,  o\ei- .lannary  )h:!:i.  'J'oial  oih 
liin  for  Hie  iiioiiHi  anioiinteil  to  li’n, 
liAl.’.iiiMi  I'lhiie  feel. 


PAin-ur 
r  APJTAI. 
AMD 

RESERVE 

$3,000,000 


Down  From  $2.56  a  Share 
Earned  in  1938  —  Due  to 
Lower  Grade  Worked 


Net  Elqualled  $13.25  On  Pre¬ 
ferred  Stock  Against  $7.15 
In  Previous  Year 


Exr-rrds  1937  Figure  But  Income 
E'''*,'cr  With  No  Lake  St. 
John  OividftncI 


WE  CAN  BE  OF  ASSISTANCE 
- -  -T  -  TO  YOU 


POSITION  IMPROVED 

Net  Worki^  Capital  and  Cur¬ 
rent  Ratio  Higher  and  Funded 
Debt  Eliminated  During  the 
Year 


90  CENTS  ON  COMMON 


WORKING  CAPITAL  UP 


With  an  inerease  of  iiil  I  3  her 
i  l  ent  in  ()hcr:il ini,'  .inufiis  over  the 
j  lireeediiis  yetir.  (;ener;il  .Steel 
Wiires,  Hill,,  lepinla  fur  Iho  .veor 
I  111, 311  net.  earniiij;'!  at  the  host  Iom  I 
in  tin;  riiin|iany's  histor.i,  ei|ii:il, 

;  tiffer  till  elitir.ces.  Ill  .fti:;,:!.".  ii  .-haie 
!  (in  Iho  (iiit.staniliiiK  ~  her  eein  h'e- 
I  ferreci  stock  ti.s  einiihtireil  w  ith  .fT  I’l 
:i  share  etirned  fur  Hie  >e;ir  linis. 
LAfler  (iofiiielinj;  hi'f'feri  al  dividends, 
and  allowini;  for  the  in  <'feri  ed  iiar- 
[licipation  in  the  htiltiiiee  tiller  divi¬ 
dends.  llOc  hor  shiire  vvti.i  oariieilnn 
the  ont.standin,!;  einiinioii.  tiatiinsi  J 
cents  :i  yi-ar  aii". 

I’rofit  and  li'.-s  aecminl  ‘■hovv--' 
oheraiitifi  innfii  fm-  the  >(-ar  iin 
der  review  iih  nvei  :j;:l.‘iii.iiiii'i  from 
ihe  preeedini.'  v  Oil  r  tit  ■'-l  1 .  1 7' I  ..SliS. 
rtppre'eiaiioa  uriie-nff  at  .S.’liin.nnii. 
vviis  .y.sii.niiii  iiretiler  ilitin  in  IIHIS 
tind  tax  ptiivisinn  wtts  nearlv  dmi- 
hled  ill  .? I :;7,-|iiii.  After  all  elniiges. 
net  iivailahh'  fur  dividends  on  the 
preferred  stock  wtis  np  over  $300.- 
(•00  at  sr,3H.l’(i7.  .\fler  dediiel  ion  of  •$! 
Iireferred  dividend.s  the  sum  of  .'o 

$3ll.L'(i7  was  carried  into  surplus  pr 

for  the  y'-ar.  I’rofii  and  In.ss  fig- 
iires  fur  the  |)ii;a  3  yetiis  tire  eotn- 
ptired  ;is  fidliivvs:  sh 

—  Vr,ir  haiilri!  Drerndirr  .11—  ag 

I'lVI  |T)S  I'>t7  of 


'.thetftiing  profits  Ilf  .'st.  I.ii  wrence 
I’ai'i  r  Mills.  Co.,  Ltd  .  for  the  yetir 
I'l.'iii  were  sharply  lilpher  than  for 
the  preceding  year  and  exeoedod 
those  for  1037,  de.spitc  tlio  fact  that 
nev(  sprint  sales  last  year  were  over 
3"  per  cent  lower  in  tonnage  than 
in  the  hitler  year. 

Xevv.sprint  sale.?  in  1031)  utnounfed 
lo  103,307  Ions  (approximately  Gk'r 
'  of  eapaeiiy),  this  lieing  np  from 
'01.400  Ions  in  1038  and  comparing 
with  147.117  tons  in  1937,  As  a 
result  ojiorafing  profit  for  th(v  1030 
year  totalled  $840,207,  as  compar¬ 
ed  with  $486.(520  in  1038  and  $747,-  j 
704  in  1037.  .An  increase  in  write-  j 
offs  to  depreciation  placed  that  , 
charge  at  .$732,381  In  1030,  os  com-. 
I  pared  with  $323,000  in  1038  and  i 
$623,000  In  1037,  although  depiction  i 


In  your  Investment  prob¬ 
lems.  Cur  Intimate  know- 
ledge  of  Iho  security 
market  and  our  experi¬ 
ence  in  the  investment 
field  may  be  profitable  to 
you.  Call  and  talk  over 
your  problems  with  one 
of  our  officers. 


•A  moderate  contraction  in  profits 
and  in  net  earnings  is  .shown  in  the 
annual  report  of  Asbestos  Corpora¬ 
tion  Ltd.  for  tho  year  193!).  .Xet 
after  all  ' charges  for  the  year  were 
equivalent  to  $2.13  a  share  on  the 
outstanding  capital  stock  as  com¬ 
pared  with  $2.56  a  share  earned  in 
1938.  Dividend  payments  for  tlic 
year,  however,  were  covered  more 
than  1V4  limes. 

The  report  makes  an  encouraging 
showing  in  other  directions,  net 
working  capital  being  materially 
Improved  and  funded  debt  of  Hie 
corporation  entirely  eliminated. 
Discussing  the  early  prospcds  in 
the  report,  the  president  points  out 
that  with  business  of  the  corpora¬ 
tion  being  almost  100  per  cent  witli 
other  countries,  any  forecast  under 
present  conditions  is  impossilile. 

Profit  and  loss  account  shows  op¬ 
erating  profits  down  a  little  over 
iucomc 


tiOKDON 

iiili'  has  been  elected  presi- 
if  I  lie  K.  U.  Lddy  Company 
succeeding  Victor  M. 
lucsident  iind  dircetnr  for 
vears.  who  has  resigned 
I"  pres-sure  of  other  hiisl- 


SIR  HERBETT  .1.  HOLT 
President 

F.  G.  DONALDSON 
Vice-President  end 
Generni  Menaq-r 

MORRIS  W.  V/ILSOH 
Vice-President 


BROMPTON  EARNS 
$1.16  ON  STOCK 
FOR  YEAR  1939 


Montreal  Trust  Company 

51 1  PLACE  D'AKMES,  MONTREAL 

HALIFAX  TORONTO  wrNMrrro  rPMONTON  vAvrotivia 
ST  JOHNS,  NFL.D,  LONDON.  ENG,  NASSAU,  PAHAMAt; 


$300,000  at  $2,029,030.  Other 
was  slightly  higher  and.  aficr  all 
charges  and  write-off.s,  nei  earn¬ 
ings  applicable  to  the  capital  stock 
were  shown  lower  h.v  alvout  $260,000 
at  $1,277,808.  The  sum  of  $350,000 
was  again  written  off  to  general  re¬ 
serve  leaving  a  surplus  for  the  year 
of  $119,808.  Profit  and  loss  figures 
for  the  past  3  years  compare  :is  fol¬ 
lows; 

— Year  Elided  December  31— 
lU'i  ins 

$  $  $ 

Op  Pic.fll  .  2. 021.010  2. 140, 028  1,457,4)2 

Inv.  inr.  .  .  .  12,000  10,71  I  . 

Misc.  inr..  .  ,)(>.028  27.1  IS  xJ7,IOI 


Compares  With  40  Cents 
1938  and  $1.37  in  1937- 
Profits  at  High  Level 


<  Ip.  pIC'll* 

I  )r(J\K  t 
H(*ikI  int. 
Lo.in  nit. 

()|l.  frr« 


$76.1- ■ 'tntnmeni  road  at  Iho  annual  meet¬ 
ing  hy  liedupiiHl  Qiiain,  K.)...  presi¬ 
dent,  Owing  III  vv.ir  timo  restfic- 
liiins.  Iirivvcvpi-.  Mr.  Quain  was  un 
ablo  to  givi'  di'talls  of  tlio  order.*. 
TJio  vvai-  orders  mentioned  .iro  conr 
filled  III  till'  airer.-tft  divi.-hon.  and 
vviili  Hti'  cxccpiioti  of  npprnviin.-ilely 
.$lo.0oo  iiip  carningri  of  Hio  l■I.lllI>an 
iluring  licl'i  were  (>}  ipiu  ‘ri  irr>"i 
din.-irv  po.-ii'c  timp  woi-t;. 

The  amount  nv.s-.i.iii'  i  -  j V'pp.'  , 
as  a  i('stili  of  193  '  ofii'.  ::i  ion.s  vv.i.s 
appi  o.v'nmtely  $71.oii'i  i  'cii r):i -i.  i|  v,  oc 
.Sill. non  in  193,8  .-md  tho  romii.io'  paid 
Hill  a pprox ini.-iiclv  17,01111  -o  iij\- 
donds, 

[taw  a  I  ar  and  During  the  .vear  the  cnnip.itiv  in 
on  hand  order.s  vested  $148. loo  in  riock  of  cainidmn 
aeording  to  a'.Vsociated  .Viieral'i.  I.iniiiod. 


WORKING  CAPITAL  GAIN 


285,741  2Sh,7_M  )27.5  7  I 

0,1  411  1  7,7  7  4  I'l.lll 

.oiil.oiiil  250,(100  251.1.000 

I.KIIi  ).I5(|  1,150 

(.i,,l7i)  74,217  5-nh(i(, 

117,5110  (i'),7(l(i  120,000 

■>  50,000  13.111 


I'll  7 


Mromptoii  I’nlp  A  I’.ipcr  Co.,  Ltd., 
reports  for  the  .vetir  19:11'  gro.^s  in¬ 
come  -80  per  cent  in  e.xccss  ol  that 
for  the  previous  .vear,  and  iiiodcr- 
iitely  higher  thiin  for  the  pusi-de- 
pression  record  year  of  I9:i7.  Due 
to  increased  rieprecitiHon  write-off 
itnd  higher  (ax-'s.  however,  net 
earnings  wi-re  lower  than  in  19:17, 
being  eiiiial  to  $1.16  a  sliare  on  ilic 
etipital  .slock  ;is  eoinitared  vviih 
$1.31  ii  slnire  I-’or  tin-  ye.-ir  Ili38  net 
earnings  eqnallci)  hi  cents  a  sh.-ire 
on  the  .stock.  ' 

.Net  operating  profits  for  Hie  year 
tind(-r  leview  :imoiinled  to  S774,o:il. 
which  compares  vv  IHi  .$736,179  re- | 
polled  for  |9:!7  and  $(03,281  in  I9:!8.  ■ 
,\fier  oilier  income,  and  w riting-off  I 
10  deiireciti  I  toll  resc-rve  $369.1-16  tn* 
.'igiiinst  $27l.r>7l  in  I9:!S  and  $287,- | 
216  in  1937.  tind  tiroviding  for  do- ! 
liletion  and  taxes,  net  earnings, 
iivailahle  for  dividends  were  $:i17,-, 
947  :is  compared  wilh  $119,2:!2  in. 
I93S  and  with  $  10:1,282  in  1937.  Af¬ 
ter  ptiying  dividend  (d'  $1.10  a  share  1 
($:i:!O,ilO0)  the  .vear’s  surplus  n(  ‘ 
$17,917  iiiereti.sed  total  .surplii.s  '.o' 
$33:!. 306.  (  (iiiiparison  of  ))rofii  a'ld 
loss  figures  for  Hk'  ptis'  3  ye/irs 
follows:  i 

fU'l  1 118  1-1)7 

t  S  5 

Opr.r.  po.fil  1...  7  7  4.111  4  40  1,281  7  1i.,l/'l 
Invest,  ini:.  ,  .  .  1 0.1 02  19,4  14  8,155 


Oprr.  pr-ifo  . 
Divid.  r-criv 

Depr-c . 

Dcpl-tiun  .  .  . 


840.717  4*10.020  747.714 

. olOs'ooo 

752.551  125, "011  025,000 

25.0  17  81,375  o5.42o 


prov 


-lit  p) 


loluls  . 

D-dtJCl- 

l.xrc.  ool. 
l.OBal  Ice*. 
Ilir.  fees 
Hep  ,  r(e.. . 

("ene,  fiioH 


.Siirplii! 


I  umulative  pre 
.I'.vhn  I’civiTi  ,snH 
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Ottawa  Car  Has  Big 

War  Orders  on  Books 


(erred  in  im  Iroto  tiie  .in 
ro.Horvr  fur  rlrprrc  mti  u' 

;  rince  the  rlF'frrro*]  rxpriuli  t  urea 
.  nrcliou  with  Ihr  i  rui  ^>ini7.>it  ion  uf 
tunderl  debt.  1  hr  umoutit  I  r.iiislrrrcfl  to 
re^rrv’r  ff>r  rlrpi  rei.i  I  loti  .ib«i\'e  la 
nOO  hiRher  thun  in  UMH. 

I  T  Drfjcil. 

Working  (  iipilal  Higher 

[n  (he  halaiicr  ,-hci'l  net  working 
ctipil.-il  Is  show  11  iicarl.v  $3iili.(iiiii 
(higher  at  $  I,::  la, 197.  ciirreiii  asset,; 
being  shown  up  iiiorc  Hian  $1un.- 

iinil  at  .81,u6ii.|i72  :iiiil  curreiil  Italiili- 
lies  liigher  h.v  ahou'  $250,IUHI  at 

$S2n.:i71. 

I’rin(-ip;il  clia iigc,'.  .iiiiong  thn  in¬ 
dividual  iiciiis  oil  :hi'  hal.'iiico  .sliect 
tire  as  |(diiiw.-i:  .Xssel.--:  c;ish  up 
.$23.1,fi('ii  ai  $:;[i9,2iil:  rrceivahles  up 
over  $1(111.1010  ill  $1.137.H'X:  liahili- 
lies:  pa.vali!'--  op  •tl71.iiUa  tit  $181.-! 
881:  liixe.*  uji  87::,oioi  at  $173,128;  ; 
spcciiil  hank  loan  (c.irried  ;il  $22.i,- i 

(001  on  till-  last  hahiiice  sheet  I  rlim 
inated.  and  surplus  up  til  $39.i.919 
fioni  881.7(2.  I 

In  presenHng  the  report  on  hehall  i 
of  directors  .loiin  '  .Vcvvtipin,  presi 
dent .  says  in  p;i rt :  ; 

•'Of  I  he  $:;91."  19  Mirplii:- at  ricceni- 
her  :il,  $:14.::11  is  suh.icci  lo  disirihu  | 
lion  ;is  :i  parlirpainig  <  :isli  div  idctirl 
to  preferred  shn rclioldcr:;,  w  lien  de- j 
(  hired.”  Tins  aiiioiint  is  calculaicd  I 


IA;^lanre 
l.ix  prov 
Botid  int. 


Hia  idfl 


.Surplus  ...  119.808  440.855  662.448 

\  Including  investment  income. 

halanra  Sheet  IinproTrnicnt 

.\et  working  capital  was  improv¬ 
ed  during  fltc  year  hy  almost  -$330.- 
loin  and  now  stands  at  $2,109,237 
iinri  cuncni  ratio  is  shown  at.  4.6  to 
I  on  (lie  latest  balance  slicct  as 
( (I  m  pa  red  vvitli  2.8  lo  1  at  Ihe  end 
of  1938.  Curreiit.  assets  are,  shown 
lower  by  about  $30,000  at  $2,695,701 
hut  eurrcDt  liabilities  were  reduced 
liy  over  $375,000  to  $586,464.  -Net 
working  ciipital  figures  for  the  pasi 
.1  vears  compare  as  follows; 

— December  31  — 

t'iV)  IQJR  1917 


Totul  incuinn 
nrprrciiition 
I )rpict ion  .  . 
Inc 


I  >  t  n  V 


Nrt  ft^r  divid 
Uivid.  p.iul 


hnb^ 


ACU,'A?>V 


Ioi.nls  .  2,109.247  1.702.454  1,028.509 

In  Ihe,  ha  lance  sheet,  governmenf 
bonds  are  unrhanged  ;it  $500,000 
tint  treasury  bill  holdings  are  down 
>3,10.000  iU  $249,737;  invcni.ories 
"how  a  reduction  of  $140,000  ;il 
8984.197;  rceeivables  are  up  $410,- 
iKiO  at  $811,741;  c.-ush  is  up  tihoui 
820,000  at  $146,724.  while  deferred 
assots  are  about  $30,000  lower  at 
.8196.646.  Property  account  is  shown  | 
down  al  $3,166,809  from  $3,514,l73j 
on  the  1938  balance  sheet. 

Anion.g  the  liabilities  payables  arc  ! , 
down  a  I  $319,073  from  $646,848: 

lionds,  vvliieh  were  outstanding  lo 
the  amount  of  $500,000  on  the  pre-  ^ 
vious  balance  sheet,  are  eliminated.  , 
general  reserve  is  up  at  $1  .OOO.Onu ) 
from  $6-30.000  and  earned  surplus 
up  at  $363,550  from  $443,741. 

Sales  I'p.  Hut  (iratle  Lower  | 

In  presenting  the  report  on  Ive-  i 
half  of  directors.  R.  \V.  Stccle,  pre-  i 
.sideni.  say.s  in  part;  ' 

"Pour  mines  were  operated  i 

throughout  the  year.  Toial  sales  for  ,  1 
the  year  1939  slmwed  a  small  in  j 
crcKS''  over  those  of  1938,  Diirin.g  , 
Hie  yetir  the  largo  inventory  of  i 
short  fibre  mentioned  in  the  Iasi  ^ 
anunal  report  was  materially  re¬ 
duced  and  the  total  value  of  filue  ( 
on  hand  at  December  ;!lsl,  1939,  w  ti.t 
8723.386  comiiarrd  to  $923,354  ;ii  the 
beginning  of  the  year.  The  increas¬ 
ed  sales  of  less  profitable  grade.s 
referred  to  above  and  a  lower  filu"' 
conient  in  the  rock  mined  htivo  ( on- 
iribiited  lo  a  rednetion  in  profit. 

"The  development  at  Ihe  King 
.Mine  mentioned  in  Ihe  two  previous 
reports  was  completed  and  brought 
into  operation  at  the  beginning  of 
.lime.  The  new  plant  has  proven 
eminenily  salisfaetory  and  the  work 
of  Hu-  engineering  .staff  in  this  con- 
nec-tion  merits  spcchil  mention  :ind 
commendation. 

"The  (ompany's  meiliods  of  doing 
business  have  undergone  consider¬ 
able  read.insimcnt.s  lo  conform  with 
governmeiii  war  regulations,  idllec- 
lions.  vvliicli  were  formerly  in  t'an- 
adian  funds,  have  now  lo  be  made 
in  li.S..\.  dollars  except  for  goods 
sold  in  the  Ilrifisli  Kmpire.  .Ml  ex¬ 
port  shipments  of  tishesios  Inivc  to 
he  licensed  imdor  an  order-lti- 
coiinril.  iiasscil  til  Oliavv;i.  The  ad¬ 
ministration  of  Hie  regnhiilon  have 
shown  a  splendid  spirit  of  eo-oper- 
alion  and  have  facilitated  the  requi¬ 
site  changes  in  every  way  possible. 

”.\s  98  iier  cent  of  out-  litisiness  is 
with  foreign  markols  we  can  htird- 
ly  he  expocird  to  mtike  tiny  fore¬ 
casts  for  liilii.  ' 

"During  the  .'ear  the  llonoiahle^ 

.1.  L.  Ralston.  K.C..  hei-tiin"  Minis¬ 
ter  of  J’inanee,  and  resigned  from 
voijr  hotirri.  The  vacaiiev  was  filled 
hy  (he  appoiniiiieiif  of  Lleiiienaiii- 
I  olonel  .lames  H  Ross.” 


Mirplu! 


prj  vh.u,.  .  .  l.K*  0,40  I  M 

r<>sili(iii  liiipraicd 

A  striking  iinprov eiiieni  in  Hie 
eoiiipiin.' 's  fitiancitil  position  is  dis- 
closi-d  willi  net  wiirkin.g  capiitil  as 
at  I  icceiiilier  :l  I ,  I''39,  iiici  ('ti;  vd  to 

$2,419,611  fioiii  X2,I1.8.:!I2  on  Hie 
lireviinis  litilnin  i'  slicci  tiiid  w  illi 
(■111  rc'iii  tissels  of  $2,761,678  Ic mg  S 
fiiiic.s  ciiri'ent  lialiilities  of  $:ll1.ii27. 
Current  assets  include  ;i  $221.2 17 
due  I*.'  till-  llciirsi  CoiiiiitiiiK's. 

Slitirii  iiicrctisc  in  c.i  Hi  tiinl-  rc- 
ceivahlcs  at  .8/811.398  and  .>l.iHx.7l2. 
respect iv('l,v ,  coupled  wiHi  cliniiiiti- 
tion  of  •s:i6S.21i7  of  hank  lo.in-  vvti.s 
rcspoiisi  Ilic  loi'  Hiis  liriuid  si  I'ciiglli. 
In  oilier  rcspicis  Ilic  liiiltiiKc  .-licci 
plticc.--  llic  coiiipaii.v  In  sirong  po.-:- 
lion,  I'ixdl  assei.-  rrflccl  cvpi'iiili- 
iiircs  of  $111,739  on  plant  tind  ninip- 
iiienl.  ,\ct  working  caiiittil  Hgiir-’s 
for  ilie  iitisl  ::  yciirs  tiri-  dniiptircd 
licrcw  nil : 

I'M 'I  UM.s  I'M? 


iMuisi:  i,,r  wr, Ki;  hnng'  slicnvii 
lliroiioli  I  lie  Home  ( ll'tice  of  ;i  life 
iiiMininci-  coinp.iiiy  nnd  came  to  a  door 
littered  ‘^Aeiusry.”  Perhaps  you  mighl 
he  jiuzzled  ,i.s  t"  ‘.lie  meaning  of  the  word. 


(  tf  emirse,  if  i"n  turned  to  llie  diction- 
;ir,v,  you  would  le;iru  tliero  .'lu 

.\('tu;ii'y  is  ‘'(n.e  wliosc  pmfession  is  to 
caleukitc  insur;.::i'('  risks  and  jiremiunis.’’ 


On  “A”  Preferred  in  1939 
Ap.ainst  51  Cents  in  1938 
and  $1.05  in  1937 


Lnriiings  of  St.  Igiwrciicc  Corp. 
Lid.  for  Ihe  year  1939.  vvliicli  iiic  cn 
lircl.v  derived  Irotii  dividends  Piiid  hv 
Hie  Krompion  I’liiii  A  rtipci  Co.  siili- 
sidiar.v,  wcic  ilouldc  iliosc  for  Hi(' 
previous  V('ar  nnil  sliglill.v  iii  excess 
of  Ihe  I9:;7  figiiic. 

Due  to  a  niodcrnlc  coni  raci  ioii  in 
i  ('xpendilurcs  last  vear,  net  ('ariimgs 
'were  .sligliily  liighei  Hiaii  (hose  for 
19:', 7.  liovvcvcr.  Iieiiig  c(| iii v ;i Icnl  lo 
$1.06  a  share  on  Hic  chi -s  '  in'c- 
ferrod  stock  of  Hie  corporation  as 
coinptired  vvilli  81. n.',  ,i  shai-('  earned 
2  .vear.s  ago.  I'oi  Hie  .vear  I9:;.8  tici 
Ciirnings  were  eiiiial  lo  II  (cnis  a 
shtirc  on  tile  "A"  preferred. 

Onl.v  cliange  in  Hic  coiiipaii' 's  hal- 
;incc  slicel  is  a  i  cdiK  i  ion  in  liiinU 
loans  to  .$146,611  from  ;8|i:i.iil:;  tit  Hie 
end  of  !938  and  s  169.669  al  l lie  end 
of  1937.  Profit  :iiid  loss  figures  for 
Ilic  p;i.*t  :l  .vi’tirs  eoMipare  as  follows: 

l-M'i  I'M  8  I'M  7 


► 'I'his  dcliiii' ii '■  is  eorrecl,  as  ftu'  as  it 
.goes.  Put  it  hill'-  'ar  .short  of  picturing  the 
true  scope  of  an  .Xctuary’s  activities. 


*  -  Or  I  icit . 

X  Mtur  ui«  huiinig  iti  th.iigr  t.*  npn 
.ifi(»t4s  rx<'4  ijh\‘f  .s.il.ine.s,  Hin'cjru  .  Nts 
.liul  li'cs. 

'  V  IiicIikIc's  im  I'M')  522  1.2  ';  nci..-.,  tin,- 
I>V  Mr,ir.sl  (  tHiip.illM's 

I  I’ick-I  |i  In  I. tiller  HihiHis 

In  iircsciiiiiig  Hi(<  repoM,  .Xrilnir 
I-’.  W'liilc.  Hic  prcsid.'iii.  sa.'s.  in 
])iirl: 

"Opei-;iljiiiis  (luring  Hic  first 
months  of  Hic  .vctir  vveie  ai  a  re- 
slrieted  level,  Tlie  disiressed  con¬ 
ditions  ill  I  he  r  .S.A  market  wor-" 
reflected  licie  and  si'iimislv  affect¬ 
ed  the  prices  of  yon,  company’s 
liapcr  lioaid  |).(idiKis  in  tlic  home 
niarkcl.  Tins  condition  oiitained 
dilring  llie  grciilcr  |iari  ol  Hie  year. 
Incrotiscd  demand  during  the  laller 
montlis  of  I  he  .ve:ir  lias  corrected, 
lo  some  exiciii.  iliis  siinaiion." 


Xow;ida\  '  hi-  I'rofcssion  is  highl.v 
specialized.  I:  i  .i  profession  in  whirh  a 
mail  may  hope  lo  g.iin  recognized  stitmling 
only  aftc;'  ye.ir  -  "f  intensive  siudy  and 
trainitig.  Eor  lu  niusl,  have  a  llpirough 
knowledge  (d'  tiu  :  lircc coni])licatcd  factors 
on  wliieli  life  insurance  premiums  art' 
liascd  .  .  .  M'lrt.ilily,  Interest,  and 
ILxpcn.sc. 


am.iziiigly  dcjicudahle  yardstick  for  h 
guid.iiK  e  in  computing  premituns. 


surplus  whir!:  will  h('  returneil  (o  the 
juilieyholi.Icrs  in  'die  j'onn  of  (liviilciuis. 


►  Th('  .\i'Uiary  must,  also  take  into  ac¬ 
count  tlio  interest  r.-itc  wliich  the  comjiany 
may  rca,- (.mably  undertake  to  e,irn  on  the 
invcstmcnls  it  makc.s  for  the  hcnciiL  of  its 
1  lolicvhoIdc'TS. 


-Amyther  of  tlie  Actutiry's  duties, 
gethcr  with  the  legal  staff,  is  io  draw 
the  policy  lonrks  issued  hy  t  he  comp.'iny 


I'or  cxanipic. .  in  order  to  iirrivo  at 
jircinium  ch.irgc,  wliich  will  he  both  .sale 
and  f.tir,  the  .Aciuary  must  make  dclailed 
.in.iiyscs  of  'iic  past  and  prosenL  deatli 
nites  atiiong  ni,. ny  different  groufts  of 
people.  From  liie'-e  studies,  he  is  able  to 
comiiilc  mortalii  '.'  t.iblcs  which  prox'idc  an 


He  keeps  ntnnitig  records  of  ;ojch 
important  matter;^  as  mortality  .  .  .  the 
ages  and  oeeup.ition.)  of  people  insured  .  .  . 
the  company's  experience  on  outstanding 
polieies.  He  also  a.ssemh!es  dat:i  needed 
for  the  preparation  of  the  Annual  State¬ 
ment .  which  is  submitted  to  the  proper 
govrrnmiCnt  authiyrities,  and  forms  a  public 
record  of  the  year'!'  .activiticr. 


Kr(  rt vrH 

IVruniplon 
I  .xjtrMciiltirc 


.\nd  in  a  mutual  life  insurance  coni- 
I».any,  such  as  Metropolitan,  the  .-Vetuary 
prepare.s  data  which  enables  the  Board  of 
I  lirectors  to  determine  the  annual  divisihlc 


plus 


.»»urpl 


But  9  Months’  Earnings  Remain 
Moderately  Below  Previous 
Year’s  Levels 


2'I8.(I7I  sI>. 


com 


ill  a  nf  aaTrrli’fmrfit!  I'-i  tiif  public  a  rlruKr  uuiiernaHiiinx 

c  i',mpan\  opfratf.  ('nptrf  r,^  p>-ci  rilin"  lij'  r  g.-./ be  tn/iiiril  up',>t  tca/cr'. 


La.sl  Kmilriia.v  I'liwcr  i  (i;ii|mii,v 
l.iimu'il  rciKMis  Pccl■ml•('l  ici  earn 
lug.s  ill  $29,112  agiiiiisi  $27,727,  an 
increase  of  $1.:9iii  over  the  coricic 
liomliiig  nmnth  of  19:;:'.  Hr.,:  ciirii 
ings  (luring  Hie  iicrioil  ailvniiccrl 
from  S4l,:;:;ii  to  $16,639  wliilc  oper  ^ 
iiiing  ('xpmi.'-pK  were  a  shiidc.  lower 
ill  .8J7.I81  iigiiin.^i  $17.6(19  lii:,i  vear. 

I'or  llie  nin<'  moiiHi-  cuilcii  lie 
cemi’cr  :ll.  gross  eiiriiiiigs  lolaled 
8tii7.i',7l  i’gsin  ;■  $12:’., 11',  vv  iHi  oper 
liing  evpeiisc.s  slightly  higliei'  al 
$1l6,:'.1.i  iigain.s|  $138,059.  .Net  parn-i 
ings  for  Ihe  9  months  al  $261,318 


I'oiii  i>ii  red 
if  $21.17i;. 
I  dmpn  r,' 


►  In  short,  because  of  the  nature  of  his 
'■vork,  an  Actuary  might  well  be  defined  as 
the  “engineer"  who  helpc  d.c.:ign  the 
product  ’’  a  life  insurance  company  offers 
.  .  ,  and  then  n.cures  out,  what  the  policy- 
h.olicrs  should  reasonably  pay  for  the 
1  'cnefits  provided  by  their  contracts. 


IVIri  rojiolitaii  Life  Insurance  Loiupaiiy 

4  \n.  Tl  AL  COViPA  8  ) 

NEW  YORK 

(,AX$1»[AN  HEAD  OFFICi:.  OTTAWV 


r>r«  ritiL 


rxp*' 


R.ARLEV  rilOniTTIO.V  LAl.NS 

Rarli'.v  pruiliietioii  in  I'aiiada  fm 
I939.  according  lo  itie  .“(•l■l,)l,l  ofiH'iMi 
-'s'limatc.  i.s  ii'jw  |, lace, I  ai  In:!  22'i.,iiii; 
l.iiitlfil.''.  iTIv  1  lien  .-c.r  of  1.(117.1.11", 
l.iishels  ovci  I  lie  e  lim.-ile  mill,'  n. 
September.  193!).  'Che  barley  pi.xliii'- 
tlon  In  1J)38  w/w  J02,:42,ouo  hushel.s. 


/.xrov 

rRF^TnF-.T 


.lloiilli; 


M  vniv 


caininvx 


2.077,958 

2.484,758 

1.512,53.) 

57.000 

in.)08 

9.210 
42  1,507 
25,000 

57,900 
87i 
3.740 
•in  J.I78 

^o.ooo 

54.399 

1  1.844 
),I80 
328.4)1 

1,5  54,932 
2(,o.oon 
15,12) 

1.869,767 

4n).onn 
28.01  1 

l.l  1  5.677 
160.000 
93,228 

1,(^79.808 

810,000 

1,5)8.755 

747,900 

862,448 

469.808 

790.855 

862.448 

4  50,000 

450.000 

200.000 
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f  ht  yiitanrial  €mts 

I  SI  API  JSHi  r>  « t 

rui>li«In»H  Lvetv  I  ridsy  nt  bSl  trpijr  Street  Montreal 


Lvetv  I  nday  at  t)SI  trpijr  Street  \\ept.  Montreal,  lovtit«’  n 

l>y  T  he  MontreAl  I  inancinl  Iiinfs  Publishing  Company.  laxai.on. 

1.  inn  ted. 


right  piovinres  is  ii  pertinent  one  imleed.  Among  them 
Qtichee  is  the  most  vitally  intercstoil.  as  any  glance 
at  the  map  will  reveal,  but  the  citizens  of  all  the 
others  as  well  are  threateneil  with  an  added  biirden 


Quebec 


ll.v  llt).\,  ,1.  A.  MA’l'HKWSON.  K.t  .. 


25  YEARS  AGO 

I  mill  (lie  I  ilr,  iil  llir  I  inaiirial  I  in,«. 


<iold  rcruvrrv  at  llie  I lollinrrrr  ( told 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  W  young 
W.  A.  HIGGINS 


’’“’’I'*''*''  «T1UI11»C«I  »  iiiuuiiie  oicoi  i:\TI, i;.\|i;\.  'on  ina.'  hine  read  tliher  liKurea  are  ei|uall.'  diseon-  ,  I  wish  I  eould  now  sa.v  I  have  'ol'l  j'|,p  Va;o(Kr(i'oo' cmiiiaV.  it  'is  ' i herrfoTc 

General  Manager  and  Editor  'r''HK  Montreal  Board  of  Trade,  representing  the  Cjt  in  the  mc«  s|ia|iers  that  on  tie-  reiiini;.  The  ovdiiiar.v  float  ing  debt .  Voit  the  worst,  Unfortiiniitely  that  ts '  m  ||,,  ^^.niinise  that  the  ili'ulrini  ha... 

hlewn  Editor  -I  industrial  anil  eommereial  yitercsts  of  the  city,  tidier  .tith  lirli'  1  loiiin  !,i|  eleitions  Mliieli  in  t!i,lti  was  $  lli,00(t,tttt(),  now  not  tint  ease,  I  he  ladleal  tiotihle  tieeii  raisrii  troin  ,iti  tu  ..i'  jior  crin 

-r  .  .  1  u  .  .  ir  ..  1  I  .•  .i'  were  lii'lil  in  Unelni .  I  do  not  "ish  stands  as  of  ,\o\etnlief  Sih  the  with  the  fliianeial  siiiialioh  in  Qiie-  ini  iinitnni  luo  is 

-  .  Toronto  Kd.to_r  qn.te  propel  ly  ha.s  made  itself  the  spearhead  ol  the  , I, .fntrrness  of  that  . .  date  iM.en  the  p.i^en.  adniinisi rat  ton  bee  was  .and  I  use  the  past  tntsc 

tu,  $5  00  vesr,  $i7i  lot  <'PPu*iUon  l>y  all  taxpayers  to  the  'steal  wliieli  the  imt  I  ihmU  I  ma.'  I'e  I'eitnit-  took  ofriee,  at  $.1  l,0tt|t,illid.  i  omniii- i  adt  isedi,' t  the  inteslion  of  iittentploy-  lonni  Moniival  i  ii.i  l.ian  which 

»i0o  ,.  imr  Can.idian  iimd,  t’lty  Hall  proposes  to  perpetrate  throngh  ehiseling  in  ted  to  leinll  to  'oui  ineminies  acain  inents  pa'.ilde  itiitnediatel'  or  iti  thC|nienl  relief.  ''r'sTiintiti'nn  the  fh'"  hi,^  m"  '*.d 

yrsr,  00  toi  tix  iiioniti..  Canada's  win-the-war  taxation.  The  delegation  ihe  i.ssne.s.  w  hull  wete  inioi'cil.  iiea  r  Itii  iiie.  w  hieh  w  ere  In  lbj«$IL‘.-  *  Y*  .IP  '.pJJL, 

v„i.  c  00  toi  .IX  iwonth.  vt  ,t  o  h  ad  3  S-So-  The  first  issue  ".IS  the  I, nesiiiiniinniMi..., 1(1.  are  now  .ti^o.iiOO.OOit.  Defer- 1  During  Ihe  twelve  tnonth  period  shonl.l  Ik-  a  l-.s.^on  to  the  niv  author. 

luatuMi  Ai  all  t'U!  oi  .  *  ,,  Qiu'hor's  |i;i  rt  H  I  •  HMi  ill  (aiuidas  rod  ctnnini!  inonis  siand  ai  .flS.OiiO,  iI»ro<edinu  Oofoher  2olli  tho  lo  arrrpt  i  aimi-i  aiivicr  when 

ting  Agency.  oifltod  with  liiiii  tho  leliiing  }>ici?ident  of  the  C’hambro  iLo  stnond  isut*.  000.  luaKiiu;  a  total  <tf  SlOJ.OOO.dOO  ooniribuiion  of  ihr  I’rovince  mIouc  lo  ilu\  uot  11.  'i'lir  nior-al  i-.  ilmi  the 


Montreal’s  Income  Tax  “Steal” 

'r'llK  Montreal  Board  of  Trade,  representinj: 

^  irv/-1iio4  fin  I  nn.l  ...  v  tvv  .n  *...  i  a  1  iei»A«.Aa4o  .vT  ttv.-v 


lo  Ills  I  iiipiir  1  tub  ol  1  an.ds  mid  llir  Canadian  Club,  loionlu.  lebiiiary  I,  1040.  '11111''  ill  ItttI  aiiuilinleii  to  $".l)fiS,3 j4. 

_  _  _  _  _  Net  (irafil.s  reinrn  of  -Ii 1 . 7 xb.tiio  ra- 

.  .  ...  I  .  .  ,  1  '  |||■e.‘l'nl  ed  earnings  nf  till  (nr  eeni  uii 

Diher  ligiircs  are  oi|uall.v  diseon-  ,  I  wish  I  eould  now  sa.v  I  have  lolil  ,,,p  »;i.o(.o.„o(i  eHi.iial.  li  is  ihorrfoic 


SLB51,  Itll’I  ION  I’hlll  In  Can.-ida.  .tCOO  .i  '<rar.  »'<,  lot  i  '  i  .  ■ 

aix  monlli.  In  Ciiral  Brilmii  »i00  ,.  imr  Can.idian  limd.  (’ity  Hall  proposes  to  peipet  Tr.te  through 
In  llir  L  Miird  Mntr.  vt.io  i%  yrsr,  00  loi  aix  iiioiitb..  Canada's  win-lhe-waf  taxation.  Tho 

I  O'riuii  Siih.ci  ipl  loiir.  $5  00  a  ,rxi.  $  5  00  loi  aix  nionlha  ,  .  ,  ,  i.  j  •  i  i  i 

headed  bv  the  presidenl.  C.  H.  (•.  Short,  who  had  asso- 

Al>\  1  ft  I  l5IMj  Itale  l.-,ids  .in  a|'r.lKalu’ii  si  ah  eui  ellisr,.  O'  .  i  .  r  ..  ,  .i  i 

1,01,1  anv  ir.ponMbir  Anyrnirm*  Agrncy.  ciatcd  With  him  the  relmiig  picsidcnt  of  the  Chambre 

CAhLl.  .VUDKI  S5.  lintinira  .  w.  U  Codr  de  Commerce  and  other  representatives  of  I 

lltAi)  Ol  I  icL.  Mont, rat  t.An, ..irr  o.’si.  All  I5rp,.ri  made  a  case  against  the  proposed  iucieasc 

'  income  tax  on  the  basi.s  of  the  increase 
10R0M0  oiiKi.  7.’r  Ra'  '  Os' idgr,  income  tax  Which  was  iman.swerabl 

Onl.ilio  Krpir,«cnlaliyr  I’lioiir  I  igin  7.0-1 

.  ,  ,  ,  ,  ,  ,  I......  A.  Co  it  would  be  unanswei able  to  anv  groiiii  bi 

LONDOX'.  1  xci  1  '>5  bi»hopi.^alr,  L  C.  2.  lOa.iaa  *  co.,  o  i 

itrpirariiiativra.  HrH  sprndet's;  they  ai)|)arenlly  have  no 

.  .  ,  thu  the  rights  of  taxpavris.  and  no  lealization 

Devpird  tn  the  iiilrrcstfi  or  riic  nivrurino  imhlir  rii  the  •  ,  s  ■ 

Mirf  that  thr  co.i/.rff.t.r  of  lu/.du/  t-s  rssctial  to  thr  pressing  effects  of  the  growing  tax  burdc 
ttahilUy  of  fimiiue.  thr  loosprntii  of  onlurftnj  and  the  ness,  they  .seem  only  a  means  of  securing  n 
dcicIoi>mcnt  of  oiir  rcnuur.eit.  out  of  which  to  carry  on  tho.se  spenilin 


'iiliig.  The  ovdinar,'-  float ing  ilebi .  you  the  worst.  Unfortunately  that  ts  mii,.  ,.iii-,,i-is,.  ||,„|  11,0  iiiinimil  ha.-, 

hieh  ill  i|i:!i!  was  $  U’.OOti, 15(1(1.  now  tun  the  ease.  The  rndical  trouble  iirpu  i-.ilse.j  fruiu  no  ii,  .M'  |i,.|-  yen, 

anils  as  of  .N'ovemlier  Sih  l!i:!li,  tin  I  with  the  fluani  ial  siiualiou  in  Qiie-  I"''  annum  lnu  is 

lie  when  the  iiieseni  adininisi  rat  nui  bee  was  land  I  use  llio  past  tense 

loK  office,  ni  $(l I.OIMMIIMI.  (  omniii- 1  adv  iseill.' I  the  inieslion  of  uuentploy-  ■'  ron  iii  Moiiin  iil  Cii.i  l.i.-in  which 
cnis  pa.Milile  immediaiel'  or  in  il.c.inenl  relief.  n,'.'.  r”'"*, 

.  .  .  •  .  ..s..  «...  M  M  .V.  'd  GP  llH‘  hr.M  bitl.  hits  iiirned 

-ar  Uiiiire.  which  were  III  !!>:,«  111-.  *  T  V- 

lU.i'ini.  are  now  .K^o.iHIO.OOU.  Defer- 1  During  Ihe  iwelve_  month  period  should  Ik-  a  les.-oii  to  iln-  rii>  auihori 


de  Commerce  anil  other  representatives  of  both  bodies,  which  was  of  iinue  local  iniere.si .- float  ing  debt.  (iuHianices  which  were  direct  relief  and  relief  works  atoouiil'  i''gl"‘.si  alwa's  the  iie.si 

All  I5rp,.ri  made  a  case  against  the  propo.sed  increase  of  the  city  was  the  ,|uesiiou  of  the  financial  |.o-  ihcn  .VL’li.Oihi.tiuu  are  now  S^M.OdO.OOh.  j  ed  to  more  than  125.000.000.  I  re-  '''''  "mddli  r.s  -.i,  p  m  whore 

iincome  tax  on  the  basis  of  the  increa.se  of  the  fed’-  the  (h-'ci  u.m-ni  of  the  Pro- |  In  addiiion.  the  present  adniini.sirn-  peat,  thi.s  is  the  share  of  the  p,-„  ""i'bc 


i  igm'  7.’04  "  inci'me  lax  which  was  unanswerable.  At  least  answer  lo  the  first  ,|uesiion  incnis  of  $IS.(i(i|i.ii(iii.  I '''OTk*  excluding  the  coulribution  of  ^•un^pHny''l^'jm^|e,^' have '  '|i'n-.so'iue,|' 'a 

L  c.  J.  Dkvi#.  a  Co.,  il  would  be  unan.swei able  to  anv  group  but  Ihe  City  was  ovei  w  helming :  pariv  irailiiioii  V  V-  V  jihe  Uederal  Government  nod  of  the  1  .statement  to  sliarcholders  ihai  will 

Hall  spenders;  they  ai)|)arenlly  have  no  respect  for  and  inclinaiion  were  ihrown  to  ihe  One  iieiu  in  Ihe  lialnnce  shed  I  ;  uiunielpallties.  As  you  know,  the  i  offset  tho  eriiii-ism.s  whn-h  1  lie  Ittlt 

,  ~  ■,/  O,  the  the  rights  of  taxpayers,  and  no  realization  of  the  de-  " ''.ds  and  il.e  answer  of  ihe  people  fed  i  m„.s,  refer  lo  .specially,  because  arrangement  with  Ottawa  in  1  ""1"’“" 

iniratino  pnldir  111  the  '  •  of  (Jiiehrc.  from  (i.i.spe  to  the  Ontario  ■  m  aliiKliiig  lo  il  wlicii  I  spoke  recent-  tion  w  ith  relief  was  fixed  on  a  Id- I  Lv.,'.’V.  '“"bhilv  iid  e.immy.s  heuyf 

\it(il  If,  essential  to  thr  pressing  cffcct.s  of  the  growing  tax  burden  on  busi-  f,.,,,,,  si.  .lohii  lo  l\  before  the  Canadian  Credit  .Men's  vd-20  basis.— that  is.  Ihe  I'ederal  and  !  ‘•  'j'®  *1''  1. 1  Ic.s.s  ihaii  fvi 

1,1  of  indnstiy  and  the  ness,  they  .seem  only  a  means  of  securing  more  money  Mjip  i,„„m1ar.\  of  ihe  I'niied  Slates,  j  Association  in  Montreal.  I  failed  lo ,  Provincial  Government  eontributing  !  a  m ron^  pus^ 

out  of  which  to  carry  on  tho.se  spending  schemes  |  was  overw  hcniiiiglv  ".'  cs"  lo  the .  descrihe  it  acciiraiel.' .  I  refer  lo  Ihe  each  and  the  niuiiieipalily  in  ;  parning.s  after  .H.'ifl.nti.S  liomi  miei-wsi, 

—  —  —  which  apparciitiv  are  I'cgarileil  a.s  essential  to  insuring  iiuestion  wlieihcr  yuehe,  w.is  in  fav-  -  lo.in  of  •^l.i.tiOi.i.iMiii  contracted  h.v  the  eaih  instance  conti  ibiilin.g  the  hal-j  reirroseiited  ti.iii  pi-r  cent  .,11  ilie  pre- 

BUUAKY  f.  li'IO  ,  . .  ,  j  oiir  of  supporimg  Canada's  w  :ir  1  onimeni  in  conneeiion  witli  the  atice.  ,  ferred  .slock. 


lion  mnsi  deal  wiili  deferred  conintil-  vinee  alone  lo  direet  relief  and  relief , 


The  ilirectoi's  of  I'aiiaila  1 'eincnl 


MciiNTKKAL.  KIllUAY.  KKBUUAKY  f.  li'tO 

Putting  the  C.N.R.  on  a  Profit  Basis 


desired  recognition  on  voting  day. 

That  IS  the  conclusion  to  be  drawn  from  the  atli- 


effori. 

Tli(>  siibsidia  I ipit'slloii 


I  amalgamation  of  Ihe  old  Hani]ite  .Nil-  Now  $2.j,(MMi,(KiO  aniounied  lo  prac- 1  ....  , - 

•  be  lioiiale  and  another  Bank.  ticall.v  .iOV  of  the  net  nciital  reve-  A"u''pw  i.'ai  ncgii-  ihat 

Putting  the  t.N.K.  on  a  rrotu  oasis  ,„cie  of  the  aldermen  who  teceived  the  delegation  and  I  Urov  ince's  liiian.  es  iimiucsi  iouably  j  ,  ,.pfc,.,.oj  ,0  ,i,js  ,„y  iiue  of  the  Province.  :  apphes'cijually  iVi'he  cc,uu.mem '''mi 

U^IDU  CTidor.sation  could  leadily  be  .secured  for  the  '  ^.jjo.  after  listening  lo  the  argunienUs  against  the  tax  ihfluf'ueed  a  large  number  of  \ oiers,  ,  Montreal,  I  described  it  as  Gentlemen,  there  is  no  ecoiiomie  corns  It  wjuiu  .seem.  Cnna/lian  Car 

nronos,al  that  lines  of  the  Canadian  National  j  increase  and  in  favor  of  retrenchmimt.  asked  the  visi-  „  ,  ‘ n!.’Vi.'..',''i.''.'i'?  “■  system  iu  the  world  that  can  con- !  »"'<  '''"‘'"'''-v  Compuny  is  a  .sinking 

Ba.IwMvi  Which  .10  not  show  sufficient  revenue  .0  pay  !  tors  to  "come  upstairs  and  sc^  what  tho  Town  Plan-  ant  1^1' klniw  l.u u^^^  T'li  tinue.o  devote  one-half  c.f  its  income  nxe:i''cbare" 

uauw.t.>o  ......  .  SHOW  Mini.  1110  Mill.'  '  the  Banciue  .\ationale  over  a  diffi-  to  .subsidize  the  tinforluiiHic  idle,  if  *’*>  *‘X(,i  cnaigp.s  ana 

for  the  cost  of  oi'cra’ion  creating  deficits  which  have  ning  .Commission  is  doing.  We  l.ake  it  for  granted  wish  you  did  kim"  Iniii  belter.  Me  H  i,  io  survive  itself.  1  prcivi.le  for  .sinking  fmi.l  .111,1  deprr 

to  be  made  ui-  by  Can.adian  taxpayers  .should  be 'that  if  the  program  of  the  Town  I’lannmg  Uommi.s-  i*;.,:'  ’'V'''  ‘’/...'''I’l',',  a'.'.'’'!."  fnid  the  loan  is  still  extont.  allhough  \ow  I  can  say  that  I  have  told  vou  hems.'' a  .icfic-'r”^^^^^ 


the  Banciue  .\ationale  over  a  diffi-  lo  .subsidize  the  tiiiforluiiHic  idle,  if  ^"Bicieiii  Ui  iiay  fixed  cliarge.s  and 

•  I  r  I  I  .cult  lime  some  .vears  ago.  I  then  It  is  lo  survive  itself.  1 '-i'.o'i 'm'^  \*ii<-i- 'I'>in'vfiin'"''f  "t'l* 

to  be  made  ui-  by  (.-an.adian  taxpayers  .‘^hoiilci  be 'that  if  the  program  of  the  Town  I’lannmg  tMmmi.s-  '«  <<  'u-m  "f  sio...  $„id  the  loan  is  still  extont.  allhough  „„y  ,hal  I  have  told  vou|iiems.  a  dcfic!.  of  $«5.xo,x  is  show, 1 

abaiuloiicd.  But  it  is  iiuito  aiiothei  matter  when  a  spe-  'sip,,  ,ipes  not  call  for  increa.sed  expenditures  that  hody  I  he  Considers  '  everything  I  know  that  is  bad  about  'be  I!il4  icikmI.  in  i;ii;:  ih->  com 

cific  recomuiendafion  is  made  for  the  discontinuation  will  have  a  short  existence  under  Ihe  present  regime.  1, ,  1,1^  i-iehis  md  euiiallv  w  illim:  Tor  it  appears  long  tho  financial  situation  in  Quebec,  ex- - ^  l,njfit.s  repieseiiied  eainins.s  of 

“  ,  .  ,  ,  ,,„ii  .  ..  •  .  .  ‘  ‘  since  lo  have  disappeared,  because  i,,,|-h'ins  one  iieni  ihc  i  -ish  -ir-  ' I'cr  '•*'"(  <>11  tho  li.finn.iiini  pi-rfo, 

of  scivicc.  An<l  bpc:iu.-c  the  c^anacliaji  National  Kail-,  i  „  all  who  are  in  touch  with  busine.ss  conditions  in  that  oiliers  .sliould  eiijov  the  same  ,,  ,  I  ,.p.psiablislifcl  '^P'  P""'''”'  '"p  ‘''^p  •'‘"icnce  stock. 


ways  at,  controlled  liv  tlic  goveinment.  tbe  issue  be-  the  citv.  and  particularly  those  who  are  conversant 

'  .  . . ,1.'  . .  ...  __  I  _  _  !  SllOlllci  il  CM 


comci  one  id'  politiis  rather  than  one  of  economics.  with  the  state  of  industry  and  commerce,  it  is  appar- 
A  case  in  point  is  the  opiiosilion  which  has  arisen  ent  that  Montreal  is  being  strangled  by  taxation  that 


.''honici  it  cM'i  be  .'oil I  ;;ood  for- 
tiliio  lo  travel  in  the  more  reniote 
parts  of  the  I’roviiice  of  Quebec,  iiiay 


iiie  iiHiitt  iiii.s  no,  0111.'  re-esiaiii isiien  ppmif 

itself  bill  made  very  siibsinrit iai  pro-  [  found  piled  up  on  my  desk  wheu 

I  entered  the  office  of  the  Treasurer 


The  Icxccl.^ior  l.ife  lii.sin-iini-e  • 'om 
luiii.v  leiiorl  shows  a.  .vear  of  Kialif' 


should  have  .said  on  ihat  ai  Quebec  accounts  running  back  for  Ins  luogio.ss  m  tail.'  .Vew  ini.'-ine.s.s 


...  v'v^,  ,  n  C  ii-ad-i  111  the  ipnlicalion  of  the  Uanadian  manufactiii  mg  growth  is  being  retarded  and  iliscour-  I  urKc  upon  mui  iliai  voti  endeavour  rryasion  and  vvliai  1  sa.v  now  i.s  that  various  periods,  —  ^0.  tiO.  HO  days.  ji 
;  o„  ,-.o.7,-,se.i  hy  i.o  fy.r  0,  higho,-  lyviy...  . . . .  „i  ,o  t  i;',,: t 


writleii  wa.s  *  1 1.  iao.ti27,.  Iii.suram  c  in 

foree  js  .tl’O.'dM.Oin,  .'ip  illcioasi-  or 


National  to  be  pe.nuttcd  to  cease  operations  on  ..b  .  agea  ny  me  rear  or  n.gner  anci  nigner  levies,  giteci-  |o  uaKc  i  c  .u  ip  .im  re  meounts  totalled  the  huge  I  T"”-'-- 

mdes  of  line  between  Kou.se  .‘Ruling  and  Deloraine  in  mg  not  only  the  opportunity  lo  make  a  fair  return  on  the  depo.sitors  and  sharelRdders  of  sun,  of  elo.se  ,o  $l«.000.0,iO  with  '  p,"  ,',',0 

Manitoba.  th  =  being  part  of  the  W’akopa  subdivision,  mve.sted  caji  tal  but  having  a  direct  bc.armg  on  the  s,.,rden:  he  may  ask  .'!'p  •*'""iue  Nationalc  from  disaster,  uci  money  in  Ihe  Bank  to  pay  them.  $tfs:!.a4T.  an  incioa.so  ...f' 

•n- .  n-niinhii.M  h'is  bccn  headed  bv  the  line  elevator  living  conditions  of  the  workers.  At  this  time,  with  .'on  lo  smoke  .-ome  of  ilie  tobacco  "’p  •’i"vmcial  governmeni  bonds  The  first  task  vvliieh  I  undertook  The  erection  of  11,,-  now  licad  offiii- 
nls  Mamtoh'i  rrovc.nmeul  the  Wheat  Pool,  the  industrial  facilities  of  the  counlrv  being  expanded  ='<•"»  'u  .he  parish.  Your  polite-  " p' P  ^'''P"  "'p  P'"'P...se  of  saving  was  to  loosen  this  finaneial  log  .jam  bmidms  -beins  coiiimoiu-r.l,  .1,0  . 

(unirnnir.''.  Uk  Manitobci  g-o\cinmciu.  uil  ul  l  .  .  ,  ^  ^  ‘  nf*ss  slumlil  in*  ipnn»#>ipil  uiih  firm-!**  ‘losjionite  sifuatioii  and  Him  it  was  whicli  was  barking  up  th^  n\<*r  of  Pany  vsport^  to  bo  (•onirortfil»l> 

and  liiP  I’mtfd  I'.rain  Growers.  It  i.s  contended  that  to  take  caie  of  war-time  production,  it  i.s  of  tho  iit-  slmnld  nerlnns  decline '  Hank  of  HoehelaKa  wliicb  was  commerce  and  flooding  flip  country  ihf'roin  before  its  a 

I'  the  application  i.s  granted,  municipalities,  mcich-  most  importance  that  Montreal  slioulc]  .secure  its  share  ii,iV  honour,  but  if  you  luiv e  Uie  good  ’ '"'''"  p.'*  ''f-n"'  'he  rescue  and.  with  stagnant  debts.  I'lex'i"’''^'  ’’p'"'"' 


wolc  Luven  for  tlie  purpose  of  saving  was  to  loosen  this  finaneial  log  jam.  buiblmg  “i^eins  CLunmonce<I,  iiio 


o'  the  application  granted,  municipaiiiics,  nitn-n-  •n'-'- ^  . . .  ^ . 

nuts  and  faiincis  m  the  communities  now  being  of  new  plants  and  plant  extensions.  But  il  becomes  rortuiie  of  beinc  able  i.,  .speak  n,  him  jTie  Imbilines  and  a.sseis  of  The  effect  of  such  a  backing-up  is 

i-^-n  I  wilt  '  siitfi'i  Before  the  Board  of  Railwav  i  increasingly  evident  that  healthy  business  conditions  ,  in  I'l  ench.  ,\  on  will  so  warm  the  old  '''p  Bamiue  .Nationalc,  w  hieh  |  obvious.  'Ihe  contractor  who  dealt 
.served  will  siillii.  Bctore  tnc  noaru  r,  ,  -  'f-  •  niniTs  hcan  Urn  he  will  Cike  voii  I'casecI  lo  exist.  Hie  Bank  of  Hoehe-iwith  Ihe  Governmeni  tou  d  not  pav 

Commissioiieis  the  inti'ie.sts  referred  to  disputed  the  '  "'ill  nut  be  restored  m  this  city  until  the  tax-payme' ' '"'i”  ^  "p  '•“'P  . . .  . .  . 


siaiien  iin'rein  neioro  its  t’.illi  aiiiii- 
versary  which  will  he  on  Octobei  I', 
next. 


into  till.'  house  and  give  you  a  cif 


tga  look  Ilie  situation  into  ils  strong  his  supplier,  who  eould  not  pay  hi.s  1 


railway'.s  case  that  the  line  had  been  unprofitable  citizens  elect  representatives  who  will  .stand  for  the  f,.,,,,,  special  box  wlii,-li  be  re-  «n'>  '"•''fi'’  C'^'l  The  men.  who  could  not  pay  iheir  own 

for  veais  although  I  <'■  Rand,  K.C,.  of  Montreal,  the  sound  management  of  municipal  affairs  rather  than  serves  for  the  Bishop  and  oilici'  dis-  "‘‘"'p  '''p  T^**”*^  *’T  llocholaga  was  biH-s.  —  and  so  the  matter  weuT.  like, 

1  ,ir.=oi  fi-ii-  MiP  1-iilwav  stated  that  a  test  in  ftu'  an  ever-mcrea.sing  .scale  of  spending.  1  iiiguislieil  v  isitnrs,  clian.gccl  to  the  Baniiue  (  anadienne  the  Mouse  that  .lack  built;  i 

general  cunsel  Im  ihe  m,  _  t, _  , _ g  NHiionalo  and  through  its  effective!  What  was  done  to  solve  Ihe  diffi- 


SCRAP  BOOK 


A  WPA.I  ess  Town 


lO.t;;  had  .'hown  a  loss  of  .'<;;0.(t00. 

The  oppo.-ition  of  the  Province  of  Manitoba,  whose  Ejection  in  Alberta  "t  rural  (.^uebei-  to  ilo  with  the  Gov-  Uu’  inimsaciioii  whieli  I  have 

criimcnfs;  finn ii,-i'«i '  i"^'  0,11  Imod  has  not  cost  the  Guv- 

I  .i.sc  wa.s  prc.-oiUed  by  k,.  K.  Williams.  K.C.  al.  .1  le-  ix-ITH  the  teiiii  of  his  .-Social  Credit  government  ox-  ^  ^  ernrneni  of  Quebec  one  cent, 

piescnting  the  Manitoba  Wheat  Pool  was  based  on  a  \\  firing  ^vithin  a  comparatively  short  time,  I'le-  Wdl,  ii  lias  a  crcai  dealto  do  w  ill,  riesuming  Hie  discu.ssioii  of  the  hal- 
threatened  loss  of  .SS.^'ll  as  the  result  of  provincial  j  nijer  .Vberhart  of  .Mtierta  i.s  facing  another  election,  finances,  because  1  he  uiilci ,  (leacrabb  ance  shed  of  Hie  Prov  ince  of  Quebec,  i 
guarantees  of  Pool  irlcvators.  It  wa.s  contended  also  j  natural-born  political  I'sychologist.  with  an  ability  in  (be  coimiry  weie  among  iln  ■—  ■■  ■  — 

that  other  line  nbamlonmcnls  proposed  affected  notjtQ  sway  feelings  and  .scciiie  votes  whatever  may  be  dm'  :dl  was  nm  "Rdi  _  1  7  1  .  t  A 

Ir.ss  than  twelve  pool  elevators  and  would  involve  pro- ;  thought  of  hi.s  iiackpot  theories  about  money  .Mr,  .'hj  vdirc  la^ried  on  Tn'aii  o'xVra-  illcJL)!  JL  V-/ IvXiv 

vincial  guarantees  of  .5103.100.  .Aberharl  i.s  being  given  a  good  chance  to  secure  a  vagaiii  manner,  bni  a,  couiiis  for  sup- 

It  may  he  expccU'i  that  efforts  will  be  success- '  second  term  of  power,  iinles.s  the  oppo.sing  for-ces  can  I'lies  ami  even  for  wages  w  ci-c  oficr  j  .  .  . .  — 

fulix  made  to  aiouse  popular  oppo.silicn  to  Ibis  econ- 1  igpynL'tlc  their  differences  and  luesenl  a  united  front  '|*p', i/'iV.**  l>cib|d.s  of  limi'  |  Municipal  Government  j 

oinic  proposal  of  thp  Canadian  National,  not  only  |  jn  the  effort  to  defeat  him.  .-\nd  the  manoeuvring  sug-  Ui'flij-ii 'kc  'l,m''\c  w'li'ii  -"'  (u-pi  uncn-il  a  inn 

ll'.roughonl  the  di.stnct  serveri  but  throughout  the  gjsts  that  Mr.  Abeihait  feels  that,  in  running  a  joint  was.  i-'vj",'i*,.  'I'-'x, 'inic'!- "ih-iT  iiir'soliiti  n'of 

xxholc  of  W'estcin  Canada.  It  will  be  argued,  a.s  has  j  j-jp^paign  the  Social  Credit  forcc.s  in  the  provincial  .'ml  now.  gem Irmen.  I  coim'  lo  Hu  1  lu-  in-.ibicin' or”I-cai'''ino|M-ru"  l'axa'ti<m 

been  the  case  when  other  similar  proposals  have  been|j,n,j  federal  field.',  he  tan  gain  an  advantage  by  having  ■‘'’'*Heci  Hiai  1  wani  lo  discuss  wa.s  .-.s.-nmiial  t,,  iln-  good  governmeni 

,  ..  .  . .  ,u..  L-.n.i  niiia,  We  Hpfpaterl  .u  ■  ,  ,1  .  ....  ”  "i'll  .Mill  hen-  iiida'.  iiamclv,  wliai  of  1  he  naiioii.  .No  iialii.ni  can  have 

made,  that  anx  move  of  Hu  kind  mu.'t  be  defeated  the  provincial  polling  al  or  about  the  lime  of  the  fed-  financial  [losi.ion  rcallv'is.  and  -''"<1  gm , it  unle.s.s  ,1  ha.s 

because  il  would  be  difficult  tu  toielcll  what  retrench-  cai  balloting  .  max  1  allay  your  anxiriy  at  once  by  mu""  ir'"l  goM-riimpiii.  for  rnum- 

nicnts  might  be  made  once  il  wa.s  decided  to  operate  Even  tiiough  there  may  be  differences  c,f  opinion  'elliiig  vou  Hiat  1  do  noi  propose  n  r'i'osrh'''rh.-in' in-'Yed'' 

the  system  on  a  jirofit-and-loss  ba.sis.  And  it  may  be  gs  to  hovx-  many  ol  the  people  who  voted  for  .Mr.  .Abet-  "  iHmui  also  rolling  you.  in  o,,\  oi-nmont  can  r>o.s.Mlil.v  do.  *'11  ' 

expected  too  that  thi.s  opposition  will  be  decidedly  VO-  pgrt  in  the  last  election  actually  thought  he  could  l’'''d'''se  to  d<  stands  iiicir  ilorirMrp.  w  .sirs  i.,x  j 

cal  during  the  period  of  the  present  federal  political  g  rabbit  out  of  the  hat"  in  the  shape  of  a  .S2.', :  'rhe  overall  debt  of  the  l*ri,\imei,i  ""  " 

campaign.  a  month  Social  Credit  dividend,  the  fact  remains  that  I  Quebec  ainoimis  lo  Hic  ver'  rrspcci-  "  Autonomy'.  .  .Why?" 


\T  ■'ITH  the  lorin  uf  his  x'^ocial  Crociit  govcrnniriit  ox- 
VV  firing  witliin  a  ooinpaiativcly  short  linir.  Ihe- 


EDITORIAL  FORUM 


At  this  poini  vou  mav  well  ask.  """  "-s  cneenve:  vv  nar  was  aoue  ro  solve  me  diltl-  New  cl.aim  of  ilistim  linn  am.mg  Xm 

bill  what  has  Ibis  Hnmiliiiail  skeii'h  I'O  "''lo  'o  *1'.'  'Ully  was  this.  I  borrowed  in  the  encan  to'vns  and  .ilic.s  is  tliai  ihn 

of  rural  (.jiiebei-  to  ilo  with  Hie  Hov-  "'""saclioii  whieli  I  have  name,  of  the  Province  and  on  the  have  iripi  gmu'  in  foi  \\  ivx  inn 

cnimcni's  finances'  niiilined  has  not  cost  the  Guv-  trust  and  faith  whieh  Ihe  Rank*  .'eel,'.  Smti  a  imasi  coim-s  fmin  Lew 

:{.  !(.  einmeni  nf  Quebec  one  cent.  placed  in  Ihe  integrity  and  ability  of  l''>P"lai inn  1 

\\  ell,  il  lias  a  great  deal  in  do  w  jib 


si  iiiiilined  lias  not  cost  Hie  Guv-  trust  and  faith  which  Ihe  Bank*  'eela.  t'lnli  a  iniasi  coim-s  fmin  Lew 
riineni  of  Quebec  one  cent.  placed  in  Ihe  integrity  and  ability  of  "bn.«e  pnpnlai inn  , 

riesuming  Hie  discussion  of  Hie  bal-  "'<•  Honourable  Adelard  Godbout,  .s'.HndinaA'ian''V'V  's 

ice  shed  of  lire  Prov  iiice  of  Quebec,  i  Continued  on  Page  7(  timr.s.  i|,p  ijwn'li.as  li.sd 'ni,i,,n  t  mi'ii'x 


mil  paid  fur  Iniig  periods  of  limi’ 
loan  Baplisic  sensed  Hie  posit  ioi 
Iiiiig  befoj(>  ke  knew  wliai  it  re, ill.' 


Municipal  Government 

Ml.  Ij,;.  .MellfPi  ||IIP|P,I  a  pen 
fniind  tnpli  "bin  lie  i.ild  III,'  H,*al 
Ix^tate  Kx'liange  llni,  ilic  .-.olutinri  of 


\nil  iniw  .  gciil  leiiic'p,  I  eoiiie  Hic  j  t  he  ('.r.ilijr.iii  nf  real  i,rop,'rt.\’  taxation  k,. 


main  .siib.jcei  iliai  I  w  ;nu  lo  diseu.s!i 


isseiilial  In  (In-  gontl  gnvernmpnl 


w  iili  'oil  here  iiida,'.  ii.imcly.  wlial  !  of  'be  naiinii.  .\n  iialion  eaii  have 
that  finaneial  (losilion  reall.v  is.  ami  1 unvernnienl  nnles.s  ii  ha.s 


.nnn  .'seamliiiav  lan  .'Inek.  Several 
c  ontinued  on  Page  7l  time.s.  the  ijwn  h.-vsi  li.nl  n|,|,,,i t miii.' 

lo  l.an-l  \VP.\  T'r'J.jed.s  lull  .-lo  lai  ail 
havn  Ixpeii  nirne,|  flown.  \\  hi'iiexei 

L'p^'v-pv  T  T-y  jr  ea.sps  of  need  from  nneniplo,' nieni 

Ml  I  J  jx/l  Inive  been  if'porled.  work  lias  l.eei, 

V  A V  A  fiiiind.  citiier  li.v  eilizetis  or  the  i,jwm 

S'jMunmeiil.  The  ennneil  nffer.'  iwn 
giK„l  argiiriieni,,  foi-  .siieli  aelinn,  li 
The  Way  to  Peace  .saved  the  trea.'ury  the  ni.)ne,\  r,' 

iinired  In  \VP.\  dollnr  malehing.  .See 
•ienerni  Europeisn  peaep  does  not  ninll.v  it  has  kept  profe.nsiniial  relief 
.seein  lo  la>  within  easy  ro.acli  al  ihe  to.kei-.s  from  oillsiile,  eomins  Oi  low  11. 
moment.  But  after  the  .strange  trick.s  -Vappei  s  tfeeAfi/, 

llial  have  lieen  plajcl  111  KiJiopc-in  —  - - 

p•Jlllu•.s  iliiring  Ihe  past  few  vears.  RaK-l 

nolhing  .should  Iki  impos-stble.  There  uaDei 

,.s  luiihiiig  in  Ihe  World  to  stop  the  Mow  many  languase.'  aie  there  mi 


Babel 

Mow  many  lausuase.' 


-  ‘  .  .  sits,,  l  ,  r  .  III  V  II*'  IV  I  in  »iASTT  IMOII.V  tu  11,^  UO-lb'  •  ill*'  111 

in;i>  I  jillnyyoii!  anxioiy  at  nrico  Ly  ui  nmoni.  uir  nuini-  fm*  t.iior.s  fpom  havmi;  peafC.  if  they  the  uoiki?  'Plint  is  h  »|Up>.iioi)  whu  Ii 

lellinu  >  oii  i1i;h  1  do  imi  |irf»poso  u  '  **’'*  tkMi<  hr«i  ihr  i  itixrn'?  ,oa)I,\’  want  ji.  If  they  asked  Ihoir  ka5  inirrrsted  |*liiIolu;;isl.s  I’ur  a  Ion:; 

. . . . . . .  I"'"'""''"!  fed-  ;  ppopip,,.  ,hey  would  gel  a  -Jecisive  time.  Thanks  ,o  internal lom, I  ,nlh.. 


jit  v4-a.s  a  succes.sful  slogan,  lo  judge  from  Ihe  results. 

Who  Will  Pay  for  the  Waterways?  j't  g«ve  Mr.  Abe.han  a  g,-eat  chanee  m  exerc.se  his  ^^rTmaMer'of  KkVc^epln"";;;'; 
/i  HOCGll  published  in  Montreal  wilhin  a  stone  .s  charm,  which  is  particularly  cflcctive  over  may  he  set  off  ucaiiisi  ihat  sum  su< 


ahle  sum  of  $1  I It.OIMi.nno,  rhis  in 
eludes  direci  .and  indirect  oh| igai ions 
.\s  a  mailer  of  borikkccping.  ihcr. 


eral  go'einmont  can  pn.s.silil.\  <ln.  II 
stiin*!'':  (*n  ilinr  •li>ot>1rp.  Ii  .siln  1»,\ 

Autonomy'.  .  .Why?" 


n.swer.  boration  b.x  experts  ilie  iitmiUer  h.as 

I'aniulians  would  not  l>e  human  if  l"'cu  definlielj'  a.scerlajne,l. 


I  hex-  dill  not  vvi.'h  the  w  hole  gh:i.sH.\ 


C  tram  maria  ns  hax. 


liilsine.s.s  miclit  bo  .spilled  within  the  ferent  longues,  oxer  half  of  xvhii-h  are 
next  I'exv  mDiilh.s.  But  thc.v  do  not  ",iea,|"  languages.  '|'h<»  lUiniliei  of 
isiani  av.seiiion  of  'auio-  delude  lhemselve.s  a.s  lo  Ihe  proliabili-  living  languages  is  ■.'.7fl,;. 

I  li.x If  "llir  ■iiuellecl  iial.s  "  '  le.s  end  aic  prep.ired  lo  .see  Iho  wai  .'Vmnngst  the  white  rates,  Isnghsh  i. 


throw  of  .St,  .James  Street,  and  with  the  mfe.cncc  P*’"  the  $2,5  a  month  and  other 

that  we  speak  for  the  power  interests  of  Quebec  al-l^'O^'"®  materialize.  Mr.  Aberhart.  .seek- 

most  a  certainty.  Thr  Financiol  Times  has  opposed  vote-calch.ng  appeal  is  promising  a 


St.  Lawrence  Waterway  undertaking,  particularly  PTO''''nc'®'  bank 


at  this  time  from  the  national  rather  than  a  local  indicate  that  a  provincial  bank, 

standpoint,  U'e  have  never-  .seen  convincing  evidence  -seriou.s  in  hi.s  campaign  pto- 


eapiial  assets  as  roads,  hridges.  farir 
loans,  ccriain  piihlie  luiililings  and  a 
vague  earngory  of  ihiiigs  called  re¬ 
lief  and  relief  works  which  have  beer 
ihargcil  111  capiliil  account. 


l  aiimil  I  iiiisiili  r  ilv  .M'lHier  I'oiinlry  Muoui 
'III, ii  1  lung  a  liltle  ilirfi-ri'iit  than  an'hoxv 
"'  M ii.i I  "  111  Iniie.s  of  |ii  ai  e,  siirelj  I  hov  'ii  nph 
i-iiii  iimli  r.-iaii'l  lliai  slie  i.s  al  lea.sl 
an  allx  in  war.  Xiiil,  lienig  an  all', 
sin-  lia'  allied  lights  in  Ibis  Dominion. 

We  nifiiiiini  Hns  "a nl niiomy  "  mattPr  .  ^1,^ 

liPiaiise  there  are  ginve  ehargefi  Ihiii  I 


Ihioilgh  lo  final  vieioix  -  no  mailer  the  niosl  vviilely  .s|ioixei,  huignage, 
how  remote. —  Qnrbec  t:hroniele  'lrlr-  Ifnllowoil  lie  ttus.sian.  Ciermaii.  -sipan 


The  Common  Cause 


larged  l„  eapi.al  aeeolinl.  ue.  ans,-  ,  here  are  g‘,  a ve  .-ha rge.-i  Thai  L, ''I''-' 

l•■ornma.e^y.  or  unforinnalely.  I  am  ,i  li.-i-  M.non.slx  n,i,.rf-re,|  xxith  . hr  i  ""V  pea;  e-lovmg.  in- 

II  .  r  .  ,  I.",..,  .  If'  .  du.sirial.  exixirl  nation,  ha.s  iiol  pre 


noi  an  m  i  iiiinlani  ami  I  prefer 


that  a  rigid  in.'i.s- 


that  the  Watcr-.vay  will  justify  its  cost  from  a  trans- 
jioilation  standpoint,  especially  in  view  of  the  railway 


mi.se  whieh  i.s  open  lo  doubt  will  be  any  more  suc¬ 
cessful  in  bringing  to  the  people  those  illiisionary 


pioblem.  As  a  power  project  we  are  not  convinced  of  were  prorni.sed  five  years  ago  than  wa.s 

its  ii.pencv  in  .elation  to  other  uevelupmenl  pioject.s  govornment  .script  and  other  plan.s 

being  carried  out  or  contemplated:  and  thi.s  opinion  f'f  P«Pcr  "”^1  bookkeeping 

ha.s  neen  sii cngtlu-ned  since  the  outb.eak  of  the  war  ^ditnes.  A  bank  can  only  .succeed  when  it  inspires  in 
with  Ihe  obligation  to  cons.'ivv  the  nation's  financial'"’'’  f'"""'  confidence  which  will  bring  forwarrl  I  hax,.  had.  in  addition  to  Hu-  offi- 

re.soince.s  to  the  end  „(  ensun.ig  viclorv.  ^shareholders  and  depofilors  to  an  extent  to  permit  the  '  ^'s  of  H,c  Deparimeni.  Hie  h.meHi 

It  IS  with  i-iiri'Pleiahle  sa  list  action,  the, Core,  -h.-it  !  "[  in.stitution.  An,l  sharehohlers  .and  "c  , iC- 

we  note  the  e.i.lorial  hea.i,  ,1  "Merely  to  Oblige  K.lt.K  '  ,  ^  fP'"'"r,i  when  they  h.ive  assur-  fi,M,.  Vou  see.  although  w,.  arc 

apprnimg  in  7  0  Fnnlrd  Word.  This  publication  is  money  will  he  employed  in  .such  a 

issued  liv  ,1.  .lohiistori  and  As.sociates  with  head- There  ha.s  been  little 


stale  the  facts  in  imprufessional  laii-  I'n"  '-  upini  i 'a tiadi.'i n  "ani-.iiiomx"  in 
gliage  the  spln  ii.  ,if  ilefeiii  e  pas  retarded  Ihe 

wc  owe  dircc.ix  or  imiircc.lv  Hu 
sum  I  haL.  uH-niioncd  . . 

While  1  am  iiol  an  acoiinlaiil.  I  cac  _  __ 

as.sure  'oM  iha.  I  have  no.  failed  I.  Hepburn's  Ways 

avail  MIX  self  of  ihe  assislance  of  a  _ 

vcr.x  1  inii)ieienl  ac  coiinia ui  ;  in  fa,  i  '  hai  le-  l.md.-a\.  Pliinl  ii-liilan- 


ish.  I•'relu■h.  I ’oi  l  og, ie.se.  jii|,l  Italian, 
in  that  or, lor. 

WiHi  rcgiird  lo  Ihe  oipei  lacc.s. 
I'hincse  holds  innle  of  |)hici';  then 
xomc  .tapaiio.'o.  .\rabie,  MIndn.siiiin, 
luul  al  Hie  ItoUoni  of  the  ll.s,  is  Pe,- 
-ian.  —  Marianm  liciii'iKi irl,  hi  Mu 
r'ninnr,  Pari.i. 

The  Master  Shot  at  Sakkola 

Wliai  <lo  >011  .say  of  tpe  xe.uiig 


Mr.  Hepburn's  Ways 


I  Sir  r'liaiTv..  I.md.-;,x.  I,|in,|  pPilan-  "'K"mem  mnnyiiig  .veiiisn 

llii.ipi.si  ,,r  Vliniinal,'  has  left  lonr  molixe  lo  the  Allic-s.  in  order  to  ,in.s- 
million  ilollars  lo  fojix  .Minlieal  or  (**'•'  ""  u  neiilrahl.' . 

iilliPi-  1  haiiliis  or  edtieal  loiial  mslilii-  There  i.s  no  ex  ideiice  vvhalrxer  of 
lions.  If  p>'  Innl  ilone  iluit  in  I  liila-  ^  eil  tier  Hie  British  or  l'’reiii|i  govern 
rill,  tile  (iMlario  •  lox  ei  miieiil  would  menls  or  (leople  ,lcxsiriiitr  the  I'niied 
gra,li  half  Ilie  nioiiex'.  Snip  xxas  |>|■|■.  .Sinir.s  to  enter  this  conflict.  .\ll  wc 


du.sirial.  exixirl  nation.  Iia.s  not  pre  ,-;u,i„(-  rnhs  '  ' 

c-i.selx  as  much  iiitei-cst  in  ibis  war  '  '  _ _ 

a.s  Great  Brilaiii,  c'anada  .and  l■'ran^•c‘,  \/l  ^  cl  ^  .  c  i  i  i 

The  .Vibes  are  not  ftshting  for  lern-  *  f*®  iVlaster  onot  at  oakkola 
tonal  expansion  or  an.v  other  prize  Wlial  do  >on  .say  of  tpe  xe.ung 
of  vvai.  Simply  for  Hie  re.storation  of  l•■lnm.sb  hemciiant  w  h.i  lii'.niglii  down 
(icat-e  and  order.  It  i.s  entiiely  im  i  Bns.sian  id.ino  xxitp  pis  (lisiolV  This 
necpssar.v  foi  the  people  of  the  Uavild  -oimds  like  a  cock  a nd-lnilt  .sior.x.  Inn 
.SiaO's  to  repoutedly  parade  this  non  il  is  nexerl heic.ss  line.  Iliindreds  oi' 
.seiisK-.ol  argiiincnt  implying  selfish  ppo|ilo  witne.s.se,!  the  mcnlenl  and  ii  is 
molixe  lo  the  .Miles.  in‘ order  to  ju.s-  talked  of  in  l''inlaiid  as  the  "mas|ei 


people  ,lcxsiring  Ihe  I'niied  "Sakkola,  st.-i 


shot  at  Sakkoia." 

C.511  Ihe  second  day  of  Hie  war  a 
Irani  wilh  exainalccj  iixilians  left 


rile  Irani  hail  n  il  adxan,  d 


,|narter.s  in  Toroiito,  and  th"  lic.iding  cpioteii  indicatc.s  ' 


iiidicate.  jiart icul.'irly  in  view  of  the  government '.s 


proipl  Ilf  I, nr  I’rov  iriee.  we  are  not  ""ei'  I  leiilniin's  lecislalioii  Ipjs  xear.  lasU  is  ipeir  moral  .snriporl  if  Ibex  feel  man.'  mile.s  w  pen  air  raid  "Hrniiig 
so  pro'ip.ial  il,  oilllo.iU  a.s  n,  fail  fi,  ''''•  l-ondon.  i  mia  I  in,-l,iie,|  to  extend  il  lo  ns.  and  the  '' 'J';!' 

know  a  •  nod  tliin"'  \x  Pi  ll  we  see  if  "  gi'''U  »'l"."""  I.i  Western  privilege  lo  spi  nd  oiir  guoil  moiie.x  .  T  f""^'’'  I  ie.seiilfx  a 

I  I  .....  I'liix  er.sil,'  lo  ere.-;  an  oPs,.|  x  aiorx  in  'Ipere  on  their  awn  lerrns  -  "easli  Ktis.si.in  aeio),lane  aiipe.sie"!  and  Pe 


I'he  riiiided  debt,  which  in  I'khi  wa 


liie  Pmden  of  Hie  argupiep!  jneseiiled.  an  a  rguinen'c  |  ’  •'■■'te.  that  th,‘  |jpo],Ic  will  ever  have  ,t  |  ipi  niiu  iinn  xxas  in, leased  during 

vx  hi,  h  (oiuliidi  s  as  follows:  confiiJcm  e  in  a  hank  ba.scl  upon  Mr,  Aberhart's  money  Hue,"  xear.s  hx  a  fitrlher  5 1  I S.oiki.imiiI, 


w  ill,  h  tom  lud,  s  as  folloxx  s: 

"In  the  I'niteil  .Slates  it  i.s  tiioiighl  tiiai  Canada 
nerd.s  the  thine  ,,,  help  heal  Hitici.  In  (.'ana, la  :l 
i.s  Hioiight  th;C  the  thing  i.s  needed  fov  the  main- 
Irtianie  of  picasani  lelaii, ms  with  the  United 
Statf.s.  wliiiii  I.s  lepiiied  to  Want  it  badly.  -Mi. 
Roii.sevell  imdowhtedly  'AaiUs  it.  But  bebare  Caii- 
.'I'l.'i  I  opimit.s  'i.-eir  loo  fai  il  woiihl  lie  well  to 
know'  W'lieDie)  Ih*'  I'll  ted  .‘-ilHtes  .Senate  v.iiuld 
'  oii.sciit  to  Irl  Mr  Roo.ievelt  have  it." 

Tlie  writ,  I  in  'Ihr  I’nulfd  W'lmi.  ilcalitig  wiHi  tir 


niemorx  of  her  lin:.l>aii"l.  ilic  lai, 
Mum,'  I'lonxn.  M.l’  W  lien  VIi.-,  < 'ro 
iix  n  ilii's.  Ihe  ipilario  '  Pix  i  iimient  xvil 


and  rarrx'."  .VivI  this  ts  om'  rigp,  gan  filing  al  lli 
iinip'i-  anx  ponc  -t  inlei  pi'elal  ion  of  "  '  cry  loxv  lieig 


III!  neiiiralil.'.  Grnnany  Pa: 


making  a  lolal  fiimieil  ilehl  of  $27S,- hax  Per  I'-lalc  SL’o.aon  for  ipal  gift  lo  oiii.,>rl  milt  v .  an, I  n.«e<l  il  , lining  Hi 


gall  firing  al  ihc  descried  I  rain  rroin 
a  X  cry  loxv  lieigpi.  ’|'|ie  onl.x  a  l  ine, i 
(ler.son  in  the  Irani  xv.os  a  xoinig  lieu 
tenant,  w  Im  ciirrieil  xvnp  pnii  pis  an 


Whether  the  people  .,f  Albe.ta  have  ha, I  their  fill  . . ,  "ri  ."'T  l^r 'n’uPmnr^^ 

imie  III  ,  haniplam  down  lo  Ui:;5;,  "in  i  inpiniins  n 
of  Ab.ihaitism,  With  Its  wend  iheoric.s  a.s  t.,  money.  ,,|p  Provime  '  '  ' 

(icclit  ami  debt,  will  be  decided  al  the  poll.s.  But.  look-  wiHi  a  i  ,ui  ...1  iilaied  del.i  in  the  hand.'  i  pT''’|.Ii'i.",n'  'I'o 
ing  aheail  to  Hie  po.s.'ihility  of  another  term  of  Social  ,  "f  puldi,-  of  .5 1  :;n.ni.in,iinn.  inid  iiK,)".  ,,iuris.  (lur 


Ciedit  government,  Ini'-ine.ss  ha.s  .sij'tiie  consolation  in 
that  those  depari  meiits  of  the  admini.st  ration  not  under 
I  the  personal  control  of  Mr.  .^hrrhal'l  have  been  re- 
jlalively  well  managed  by  ministers  an‘1  deputies  who 


slighll.x  oxer  ihree  x  e,i  r 
xxas  more  than  douhled. 


froiii  Ihc  I  V'  esiern  I  nix  er.sii  x .  Snrh  xxa  I’l  e  la -a  xv; 
o  lfi:',5;  '  "Her  llepbnrn's  legislalioa  this  xear.iai 

I’l'ovimc  '  '  '  '’'■''"her  Meiiburn'.i  <  lox  ei  iiinenl  alie 
I  .  .  ;  has  lioen  the  cliief  erinmia'  lo  i  iiai  '-  'rx. 

'  lie  Ini  ml.'  legispii  |.  ,n  lo  prexem  arees.s  to  lil.<- 

".  ami  in  III, .  ,.,,urls.  ,,ur  opinion  i,;  ipai  ilie  Xlli 
Hlis  ilciit  j  sooiie,  iliilario  gf-m  rid  of  I'li  niier  test 
llipiiiuii  lie  lll■lt^■r.  nil, mil  I  mi  i  mil. 


when  .siiliniHrine.s  carried  Pi’Slch.  lie  firexl 


this  X  ( ar  ,  la  1  go,'s  of  liighlx  e.s.senlial  xvar  sni,  against  Ihe  sxxilllx  p.a.s.sing  ihaiie.  and 

ixermnenl  rdies  from  Nexx  '  VorK  lo  Ihsl  conn-  soon  after  I  hm  fell  to  I  lie  gpannd.  (  p, 

III  iiiai'-  'IX  '"hex  are  ap|iarrnllx  al  full  examining  the  plane  li  xxas  disc, ,x  ere  | 

arees.s  to  lil.-’rlx  to’  do  Ihe  same  t.i  ilav.  'I'he  Hial  a  lilstol.sliol  had  falnllx-  woiunl'  d 

that  Ihr  Xllies  iiejihrr  ronid  nor  xxonki  pto-  H'o  pilot. 

■  l*i,  Miiei  lest  Thev  admire  .si>:irl sriinnshlp.  -  "I'.ver  siiire  I  xxas  ;>  Pox  I  I, axe 

■Imiiiinl.  r, II  III  im,i  Hinnh  neiirie.  praitl.sed  shooting  diirk-  willi  ,a  ms- 


powr  I  [dia.-.e  rd  'tv  pn.ije  v  sugge,.! ..  that,  while  i!  I.s  have  lecognized  their  respon.sibilit le.s  lo  the  ta.xpayei:s 
possible,  ami  even  probable.  Uiat  (jnlarlo  could  ii.se  [and  lo  the  pnplie.  ’  , 

the  |.ic''.v,'i.  i(  doe,;  not  .seem  e'-:--ential  .And  h  is  pointed  j  ' 

out  th.'it  It  IS  im.iinsi.si ent  with  .Mr.  Hepburn's  back-  '  I,  '  '  --  j 


Inside  Stories  of  the  Street 


The  ea've  xx  iHi  w  hieli  sexc'ial  slin  ks  mimiier  of  ilifferclll  issues  wi 


lo  N.agaia  iiropiam.  'xvliich  ruigh.  be  realized  if  (bn-  I  CommCntS  OO  CufrCnt  EvCntS 

tario  got  petnussion  to  ,-enii  inoie  water  over  the  Eall.s  I  _  I 

bv  diverting  l.ake  (igoki:-  outflow  from  .James  Bay 
to  Lake  Si,,,er,or'.  Reports  are  mentioned  that,  this, 

w'.a.s  a  rondrtion  of  Mi.  Mepbuin  s  con.senl  to  the  St. 'j  ''’".v 


•Ml  dial  til?  United  HLates  i.s  trying  lo  do  i:s  to  run 


oil  the  I'l'al  exclialige  have  inaile  new  |icriiiii  of  snlislanlial  gains  in  an,'  .position  where 


fore  long  place  Hie  company  in  a 


mi.ght  I'cadil.v 


highs  for  the  'car  lia-:  general  maikel  movement.  |  consider  a  1 

been  somcw  hal  of  a  -  i  rliviclriids  lo 

surprise  to  tnokcr.'.  I  he  markel  has  been  showing  iin-  sliarcholcicrs 
Some  da.vs  Hiere  have  usual  activity  in  two  old  favorites 
been  a.s  many  as  fifteen  on  Ihe  Sirecl.  These  Itenoris  ih 


l.,aw  rem.e  Water'xvay  sehenie  a  consent  which  carne 
like  a  b'dt  from  the  blue  a;  tjie  conclusion  of  the  win- 
the-\>ar  loiiference  iietween  (Jiitaiio's  political  leadei.s 


part  in  it.  Or  .so  il  .sceni.s  lo  ii.s. 

*  *  >/■  r{. 

The  editor  of  the  Farm  and  Runrh  71’,  i 


M  \RI  s  been  somcwhal  of  a 

I’l.K  \s\M  surprise  I"  tirokcr.' .  I  h 

|{  i:  AIHM.  Some  da.vs  Hiere  have  usna 
hern  a.s  many  as  fifteen 
In  Ixxeiilx  new  high  Ic'Vi'l;;  loiieliid.  SB'I 
and  almiisi  xxiihoiil  cxieidion  it  ha  IW 
hi'eii  on  comparatively  few  iran.a,- 
tion...  The  group  Hial  has  In'cn  tint-  hoili 


consider  a  higher  disirihuHon  of 
diviclriids  lo  ii.s  many  Ihoiisauds  of 


siovir  <11  i>  '  !•  li  1  m'*"i*'  Bf’P'd't-s  that  have  been  coming  l,j  ]-j(,pi.  .lost  when  a.  g.«)d  ('xnil  rovers  > 

SOvll.  OI.B  arc  i  .1  .K.  and  .Mont-  brokers  indicate  that  bti.sineas  lias  j.,  (,(,„, dexetope,!  over  a  l  oiimicn 
I  WIMHII..''  real  I'oxvor.  I  hC|  been  ruiinin.g  al  a  ver.v  ,|,•jxexva.v  or  night  iioi.'es.  one  of  the 

ainoiiiii  of  Hading  in  .V.VRkE'l'  high  level  for  a  great  ■  parties  to  th,'  pro.in  ied  Iviitio  move.s 
hoih  i,r  iheni  has  hcen  umisually  !  |{|.;||  |  ^  |j  nuniher  of  ('anadiaii  in- 1  away  to  Hie  next  .street  or  I'l  lle.giiia. 


ilio  pilot. 

"I'lver  since  I  was  ;>  Pox  I  Paxe 
pra,ti.s,‘,l  spooting  dink'  will,  n  ins- 
lol."  1  h*'  lientenani  e\|x|auicd  .if'er 
w  ants  XX  Pen  Ins  t 'olonel  i  imgi  nt  male  I 
him.  "The  Piids  .sp'iiil.l  Paxe  Mieii 
i  paiice.  lull.  But  iinedl.x  I  p.ixe  mi.-'ed. 
il  IS  line.  .  --  I’hihiiiilrr  \iiif  .sri- 


I^e.s8  Hate  and  I  ,ove  in  City 

.\  l■nl•|■rllt  ncigpborhood  ituanel  m 
I  ri'i'lain  < 'a  iia'I  la  II  ed.v  call",  allenlion 
■o  tpe  fact  that  I  ity  neighhor.i  rarelx 
i.ghl.  ( m  the  farms  tlicie  is  nsiiallx 
a  liic'  lenei'  to  lin  kei  about.  But 
iiilian  m  iuhboia  seUloni  gel,  a.  cliance 
lo  kiixuv  I  a,  h  other  well  enough  to 
light.  .Inst  when  a.  good  rsnil  rox  ersx 
js  Peing  developed  over  a  eominon 
driveway  oi  nigpl  noi.'es.  one  of  the 


and  the  (.'anmlian  Prime  .Mini.st.ci.  M' Ontario  gcLs  much  Sa-iy  wonders  why  unified  operation  of  the  rail'.vays  siamling  has  been  the  icMlIcr.  and  In  in.x,  and  iiidicalcs  ihai  some  vc'ry  •  pi  S|M-;SS  rlustries.  According  tol^H'.'^" 


Hiri.se  lelaleil  lo  il.  Issues  like  Moni- 


i-epom  many  plants  arc  I 


additional  power  from  Niagara,  the  writer  continues.,'-"  fe'-iffi  "-‘i  a  momupoly  when  a  virtual  monopoly  has  relaied  loii.  Issues  like  Mom-  special  i  l■allsul•lioIl.s  are  Ijeiiig  car-,  rcpori.s  many  pluiU.s  "''t' |  cii  v  Veop^^^^  of  the 

anv  current  that  wa.  developed  on  the  St,  Lawrence  i 'ong  been  a  cc^nditioa  rmder  the  Ti’anspor  .  Uommis-  li' urJ '  md  \’c’"naK  bol  1-"' *'of V' P  B  "^rc^ViSrad^^^  lilIc.J  vvith  oj^er*  that  it  w  ill  be  deri'ved  fro^  the  indi.s- 

•  '  \\  .ih,c-.so  I  .Iiioii  aic  not  M  ...iKieii  .I.s  iioiii  i  s  of  (  I*  R.  .ii  e  l.iking  .idv.ni  ,  monlh.s  befor  e  they  can  take  on  any  ,  |  |  agncultmal  revolutioi,.- 

woiild  liavc  to  be  exported.  Ibis  St,  l.,awienc'e  power.  A'on.  among  Hie  aelive  is.suo.s.  and  ihcrcinr''  lage  of  ihe  low  price  of  the  issue  to  ,h>w-  business.  In  many  instancc.s  whic  h  have  depleted  the  farms  ami 

it  is  sugge.stc',|.  vvoiikl  have  to  be  sold  in  New  York  :  4^  ¥  Hie  floating  siippl,'  in  Ihein  is  very  e;da Id i.-h  a  lictlec  average  level,  fig- '  jha  sales  department.*  have  had  to  erowMed  tlie  cities  during  the  past 

delivered  al  p'lC'cs  that  would  do  little  more  than  pay  "/f  is  not  proposed  to  alter  thr  Proevicuil  liu  .sfrtm- ' "  'f'"”"'  "  f''"ncc  !  negotiate  with  different  customers  hundred  year-.'.  Yhit  although  urbmi 

,  ,  ,■  .  1  -nu  .  •  J  il  .  i..  A  -1-1.  .  ..  f''"'  "intill  orders  came  iii.  U  wa.s  for  the  railway  to  give  a  wonder-  a  view  of  getting  them  to  lake  hales  mav  not  run  rn  deep  .is  luia 

for  axle  grercse  lor  the  turbines.  Thus,  it  is  argued,  |fure  of  thus  Ume.  The  government  de.sire.s  lo  avoid  |,u,„d  m  -es.sarv  lo  bid  up  Hie  price  ful  aeeoum  of  itself  should  the  g  portion  of  orders  placed  in  the  late 

Dominion  funds  would  he  u.sed  In  part  lo  develop  Imposing  on  industry  any  levie.s  which  might  reUrd  of  differ,  ni  issues  in  order-  lo  sec  ure  war  Iasi  any  rime.  Two  branelie.s  |  fall  in  order  to  avoid  any  one  cus-  i'u  i h^ 

power'  in  Ontario  which  Ontario  in  turn  would  sell  expan.sion  or  impede  either  domestic  production  or  the  •'"ock.  (filiei-  issues  Hiai  gave  a  liar-  Irom  whie  li  iicmendous  earnings  |  tomer  getting  too  much  of  an  advan-  JrjJy  he* breakdown  of  formal 

at  a  loss  to  the  United  .Stales.  I  production  of  raw  or  fabricated  goods  needed  to  bring  good  aec-ouiu  of  ihcmse*lves  .tie  looked  lor  are  (  onsolidated  i  (age  as  compared  with  others.  It  fpiijfiou.'  wor.sliip  is  niosi  eloarly 

,r  J  *i  •  ,  *  rr  i  r>  J  $  f.$  T<  I.  4  I  1  •  .<1  y*!"  A  •  ^  iG  *  ‘-laiirso.  which  hinoltcrs  jind  iho  steamship  end  of ’hns  been  sonic  venrs  since  different  i  «ron  Farmf^rs*  sons  who  liv^  in  tn<* 

Under  the  c.cuinstanccs  Ihe  Pnntrd  Words  ob- ,  to  an  early  conclu.s.on  the  conflict  rn  Europe  „u,„i.  rhe  company's  business.  .Vloniieai  !  compaiXs  saw  teii.l  to  take  politics  le.'s  seri 


power'  in  Ontario  which  Ontario  in  turn  would  sell  expansion  or  impede  either  domestic  production  or  the  HHici-  issues  Hiai  gave  a  pai- 

at  a  loss  to  the  United  .Stales.  I  production  of  raw  or  fabricated  goods  needed  to  bring  ''''"'"''j'  good  acc-ouni^  of  Hieinscdves 

Under  thc>  circumstances  The  Printed  Word's  ob- 1  to  an  early  conclusion  the  conflict  in  Europe  "  ,'iVa'k'f.  '  !u.'.'v'’i,'r.h  'l(Vcl."and  ^ 
.server,  doubting  whoHici  the  power  iicvelo|inricnt  on  Hon.  .John  ffart.  Mini.ster  of  Finance,  Province  of  B.C.,  nion  Tcviilc.  c 'claiiosc  on  many  days 
Ihc  .St,  I^avvrcni is  cconmnn  ally  fca.-iblc  by  itself,  in  war-time  budget  speech.  vx  a  ilu  Iciolcr  of  Hie  niarkcl.  nol- 

•sugge.st,'  that  ('anada  miglil  fiii'l  itself  forced  lo  in-'  Mcarl  Hear!  vx  11  li.U a lulinj;  illc  Iml  Hial  il  is  aboiil 

.  ,  .  ,  ,  .  ...  ..  llircr  liiiu'.;  Hie  value  il  w  a.'  selling 

vc.st  in  turbines,  and  1  raii.snus.'ion  lines  an, I  (letis  cs  ^  H-  ¥  ¥  ,  .  ,  i,  .  1.  ■l•,.^ 

'  al  a  ti  'X  iiiiiiiHi.  ago.  Di iiu III  1,111  lc\- 

anil  transformer  .'lalnm.s  il  Domini, m  taxpayers  from  isfioke.sinen  for  the  Arnernan  A.-faieialtoii  of  .Maim-  ill,,  lu,  ,-i  pa  rl  i,ula  rl.v  good  rating. 
Ihe  eiglil  other'  prcivim  cs  obligingly  wdukl  pay  tb,>ii'  faeturers  stale  that  American  bu.siness  le.aders  will  ""'I  liemaml  for  oilier  issues  is 
.shar,'  of  Hie  en.'l  of  the  (ailals  and  raieways  and  make  no  effort  to  influence  the  vote  of  employee  ;  f,ir  ’I"''  ''''  1  i  lleeleil  by  an  im  ie.ise,|  de 
coniprnsalion  to  Hie  Ontario  fanners  wliose  lands  any  .specific  candidate  in  the  IP-tCl  elections.  That  is  a  h.  In  uVuIln 

*  .'jjmmI  hii  iHE'kss  loxtilf  IS  .iLstJ  111  lllir 

would  be  Moo, led.  .''ml  Ihe  f|iie.;|ion  i.s  askrsl  a.s  to  policy  which  ha.«  been  a,iopte<I  by  at  least  the  greal  1  ■,  r,  , mx  mg  la rger  iliv  ideinls  f rom  il s 
what  tlj,’  other  i  igtit  provin,  cs  will  have  lo  say  about  majority  of  Canadian  m.snnfaeturer.s.  Let  ns  hope  ihal  nb  I'liai  1, ■  The  slrengHi  in  Ibis 
.'iich  a  proposal.  government -controlled  enlerpri.ses  \>  ill  follow  the  goo'l  ^""’h  '  "  nincli  hcnltliirr  tone  lo 

That  poiut  as  to  what  ra  the  attitude  of  the  other  '  example.  "i;',  ? 


nion  Teviile.  ( 'ela nose  on  many  days  I’o"  "!-  |ir,,vi<lcd  a  ver  y  (ilcnsant  conclitioiis  that  called  for  such  a  rc- 1  au-sly  than  ,lid  their  ifalliei-.s  on  the 
"a  III,  lea, h  r  of  Hie  mark,'l.  not-  surprise  10  Hie  Slreei  by  making  adjustiiicni.  In  many  instHliec.s.  loo,  ''’"‘’K  ill?,' uistrlel' 

vv  iih.Saiiiliiig  Ihe  fact  Ihai  il  is  tilioiil  sm  h  a  siroiig  showing  for  Iho  pasi  ,  ji  has  been  found  Hint  durilig  "'e  li're"'iiia\'  be  'proving  loo  com 

liner  luiu",.;  Hie  v.’ilne  ii  w  a...  selling  vear,  ami  according  lo  brokers  sev  ,(i,iieler  (leriods  V a riou.s  ^  companies  '  'f  g.  simple  emolions.  By  ibe 


. .  .  '  . . ,  . . .  . .  ....  IIUUII-I  px-iioii.-i  xni  IWII.S  ^  X  Ullipnilix-e  ,  f  g.  ,.^uMPle  clllol  lOIIS.  ny  ,  oe 

"I  a  ti 'V  . . Ill,  ;ig".  Dominion  Ti'\-  oml  cri.iles  have  been  adiling  siili-  )uive  siieecedeci  in  lowering  "leirjiune  .a  man  has  ilriven  IhrongJi  ni'li 

Iiie  lut  ;i  pa  |■H''nl!l  rl.v  good  rtiliiig.  sta  111  ia  1 1  v  lo  iheir  liol, lings  line  lo  ctists,  and  therefore  .should  be  able  iimir  irtii'fie  lo  Iv-al  a  rod  bsld  on 

tiiiil  anx  ileaiaml  for  oilier  issues  is  Hie  veix  :  a  I  i.ifiietorv  r-roril  Hie  *  (,(  give  a  very  nnieli  better  account  xvax  I"  vvork.  Iii.s  mind  is  too  ilis 

'liiii  kl.x  n  rireled  bv  an  im  ie.iseil  de  ,  ,  ,impan\  ha;,  c- itahlished  in  Ihewaj  r,f  Hiemselves  now  that  busines.s  has  itraiiehl  for  jn-ofoiind  eonsideral ioii'  "f 

nianii  fm  |i,  |ii  ailililion  lo  gelling  |  of  divnleml  ptix  iiieiils.  In  any  per  a.ssiiinod  siieli  large  proportions.  I(  |  ultnn.aie  gcj,!.  - 'f  Vnnted  Worn. 

.giiml  liii  mess  Textile  is  ;ilso  in  line  iod  of  nniituial  industrial  aelivit>  in  j,*  on  this  aceoiint  that  brokers  fec'l  :  *  ■  ■  - - - •  - - 

Ol  r,erix  mg  larger  iliv  i, lends  from  its  Ihe  met  lopolis  ii  is  fell  Hial  Power  '  that  in  many  instances  sloeks  are  I  maiKsnl  I  iiw'*  i»  pnblishi",)  nC  6$  1 

.  nil.  Iilitii  le:;.  The  ftlrengih  in  Hiis  earning.',  eoiild  readily  .show  a  tiir-  gway  behind  biisinc;ss.  and  tliat  it  is'  criUH  .sirr't  Wr.i.  .MeBtrr»l.  $>>•  thr 

rronii  -  n,.  a  mneli  healthier  tone  lo  lliei'  siili.slaiiiial  gain.  This,  c'ouplcd  ^  only  a  matter  of  time  when  this  dif- ;  Monirful  l-inwacml  Time*  PuMiihing 

Hie  whole  markel.  with  the  rcsuli  with  the  irenirndous  savings  in  i  fcrcDcc  will  be  made  up  by  substan-  Comp«ny.  Lnmied.  Moniie«|.  Secr«uiy. 

Hint  Ihe  lechnical  position  of  a  great  charges  on  fun<lod  debi,  should  be- 1  tjai  gain*  in  variou*  issue#.  [  A.  E,  Thoiii**.  ...  .. 
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HINTS  TO  INVESTORS 


Canadian  Celanase  I 

/  hold  ifotni  CaiuidUin  CcUinenc 
i  ijuniioti  /III irhufied  hint  ifcur  at  \ 
>1  round.  18.  II  Itd.s  doubled  in  price 
■'liner  I  hen  and  I  have  been  won-  ' 
derini/  if  it  would.  Jie  c/ood  polic  i)  ' 
far  me  to  .sell  and  take  the  biy  pro¬ 
fit  that  i.s  now  offered. 

Plea.sF.  let  me  have  your  valued 
advice  in  Ihi.s  connerlion  and,  if  yon 
favor  the  .sale  of  the  ntoek,  your^ 
recommendation  for  another  .stock 
that  look.s  like  a  .suitable  switch. — 
L.  S.  C.  I 

A  profit  of  ,$20  h  .share  on  a  stock 
purchased  at  18  i.s  tempting  and, 
normally  -  especially  in  view  of  re- 
relatively  rapid  advance  in  the  mar¬ 
ket  for  the  .stock  -  .should  be  taken 
without  he.sitation. 

Tn  this  particular  ca.se,  however,  ' 


•  J^QI'IRIES  from  subscribers 
L  in  rcyurd.  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Answcis  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  e.tercisc  of 
care  in  sceuriny  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  oiy- 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postaye  should  I 
accompany  all  inquiries. 


A  Switch  in  Stocks 


Indirectly,  to  a  major  extent  from  $2.01  a  .^harc  earned  for  1937,  op- 


/  am  enelnsina  a  list  of  a  few  of  contracts  and  seem  assured  of  crating  profits,  as  a  matter  of  fact, 

lie  storks  I  hoU  and  would  aovre-  capacity  operations,  and  pre.sum-  having  been  somewhat  higher  than 

ably  expanding  earning  power,  in  the  post-denression  neak  vear. 


^  rr  ably  expanding  earning  power. 

emte  yonr  advice  n.s  to  while  the  war  lasts.  The  latte,  2 

into  some  other  stocks,  with  more  moinrisii  inuimr.i 


the  post-depression  peak  year. 
Canadian  Bronze  will  not  benefit 


I  here  i.s  the  question  of  an  advanta-  *'*'*'  "  '  I 

geous  switch  and  the  potentialities  dend.s  on  the  stock,  the  financial 
for  this  stock  over  the  near-term  and  physical  condition  of  the  corn- 
future  in  relation  to  those  for  the  pany  has  been  .steadily  improved 
majority  of  other  stocks  on  the  through  the  ploughing  back  of  earn- 
Canadian  exchanges.  Dividends  and  j  ings  into  surplus,  reserves  and  plant 
extras  equal  to  $2.,')0  a  share  were  I  extensions. 

paid  on  C'>’anese  common  on  ac-  !  The  assumption  i.s  that,  if  and 
count  of  1939  operations;  hence,  at  when  economic  conditions  in  Brazil 
loday’.s  market  of  around  37.  the  is- j  recover  to  the  extent  that  the  mil- 


.one  oinci  aioca. ,  issues  will  derive  material  indirect  dircctlv  from  wnr  orHoro  v,i,c  cor>r.,  • 

chance  of  a  comeback  tn  the  near  y^  ..,  from  war  oider.s  but  seem.', 

future.  I  benefits  from  war  conditions.  hkely  to  derive  material  operating 

I  do  not  /Mite  to  depend  on  \  \mder  vial  from  industrial  activity 

dividends,  and  am  willing  to  take  HeLiv  Upfin^i  "'creased  railroad  traffic  result- 

chanecs  on  speculative  .stocks.  hv  .  !liurohnien  nv 

whit  h.  is  wluit  my  enclosed  L.st  ^  "  tracts.  Principal  market  for  ccun- 

amounts  to  anyway.  lasues.  „  „  *  pany  s  production  is  the  major  rall- 

I  have  Hwide  several  .switches  iii  r*"  j’  d  n  roads,  both  of  which  plated  equlp- 

the  past,  on  your  recommendation.  V^nsdmn  oronze,  l^ominon  menl  business  late  last  Kali  and  are 

and  they  all  turned  out  very  satis-  Plea.se  favor  me  with  your  ra/iied  *xpected  to  be  placing  orders  soon 
factory.  .  opinion  on  the  common  slock  of  additional  equipment.  Kxpected 

Cost  I  Canadian  Broinc  a.s  a  yood  i/j,  e.si- !  on  the  railways  under  war 

too  Bra;^Uian.  common  .$20.00  men!  bny  with  war  possibililies.  I  conditions  are  likely  to  mean  great- 

350  Pend  Oreille .  6.Q0  ain  not  intcrc.sicd  in  any  .speculalhc  cr  calls  for  new  rolling  stock  and 

75  Ea.stcrn  Dairies,  com.  7.00  “war  baby"  hut,  naturally,  am  look-  rising  revenues  will  justify  the  two 

2b  Bawl f  Grain,  pref.  bO.OO  iny  fur  .something  which  will  not  he  ^  systems  in  making  the  necessary 

.50  Int'l  Power,  com.  .  .  iO.OO ,  ndvcr.sely  affected  by  the  usir.  —  expenditures  thereon. 

100  Kclvinutor .  9.00  :  A'. D.  I  It  should  be  remembered  that 


pany’s  production  is  the  major  rail¬ 
roads.  both  of  which  plated  equip¬ 
ment  business  late  last  Fall  and  are 


100  Brai^Uutn.  common 

350  Pend  Oreille . 

75  Eastern  Dairies,  com. 
25  Bawlf  Grain,  pref.  . 
.50  Int’l  Power,  com.  .  . 
100  Kclvinutor . 


100  Gyp.sum .  15.00  At  current  market  of  43-44.  the  while  new  e.quipment  buying  by  the 

550  Standard  Puvinii,  com..  5..50  common  stock  of  Canadian  Bronze  railways  Is  an  important  factor  in 

100  Abitibi.  lommon.  .  .  5.00  appears  to  offer  atlraction.s  as  the  business  and  earning.*  of  Canadian 

500  Inspiration .  .,50  type  of  inv'cstment  you  are  looking '  Bronze,  a  considerable  proportion 

1500  Straw  Lake  Beach.  .  .  .10  for.  On  the  basis  of  the  $2  a  .share  of  company’s  sales  is  for  repairs  to 

100  Alta.  Pac.  Grain,  com..  6.00  di.stributed  on  the  stock  from  1939 1  existing  rolling  stock.  Active  rail- 
Felluwiny  are  a  few  stocks  I  /,«i  c '  opcratioris 
ill  mind  that  might  be  better  cents  extr 


count  of  1939  operations:  hence,  at  when  economic  conditions  in  Brazil  Following  are  a  few  stocks  I  /,«,  c '  operations  $1.50  regular  and  50  road  traffic  will,  of  course,  mean 
today’s  market  of  around  37.  the  i.s-  recover  to  the  extent  that  the  mil-  in  mind  that  mioht  be  better  --  cents  extra— the  yield  is  in  excess  expansion  in  demand  from  this  di- 
siie  provide.s  a  yield  of  6'',  percent,  reis  will  be  in  closer  relation  to  the  Lcitch  Gold  Waite  Amulet  Canada  rection.  Company's  bearings  and 

Net  carning.s  applicable  to  the  com-  dollar  and  exchange  restrictions  are  Steam.shins  '  common  Cub  or  some  celurn  on  a  stock  of  Ihi.s  cal-  bushings  are  also  used  in  the  manu- 

mon  .stock  in  the  neighbourhood  of  removed,  shareholders  will  be  re-  other  chea'n  aircraft’  stock  Mas.seu  .  facture  of  steamship  engines  and 

.$1  a  share  are  expected  to  be  warded  for  their  patience  during  «Vi /is  roi  iiio  i  Company  this  week  published  its  recently  placed  shipbuilding  orders 


MANAGEMENT 

Oftenrimes  busutaaf  ebligariens 
cause  one  to  neglect  personal 
Interests.  Under  our  Managenent 
Service  we  will  undertake^  at 
small  cost,  the  supervision  of 
your  real  estate  and  securities. 


THE 

ROVAL  trust 

COMPANY 


.‘^howii  on  the  annual  report  for  last  recent  years.  When  that  time  w’ill !  i  mii  shave.,  r,„h  at  the  *""*'*'  ''cport  for  the  year  1939  and  I  by  the  Dominion  government  should 

-puio _ _  _  1.  u- . .  , _ .....  ..I  •  umo  now  loo  .snaic.s  earn  oj  inr  -howed  net  earninir.s  iin  .«harnlv  a« ;  rriAan  a  vr^limya  nf  Hiiui. 


year.  This  mean.s  that  even  after  come,  it  i.s,  however,  impossible  to  | Can.  Cur  &  Foundry. 
the  recent  sharp  advance  in  the  forcoa.st  iit  this  time  and  under  ex- L.om,,«o)i'  Bathurst  Power  &  Paper 
market,  the  stock  is  .selling  today  i.sting  comlition.s.  Donnaeona.  class  “A.’’ 

at  less  than  10  timc.s  earnings.  *  .y.  v.  Shawiniyun.  B.  A.  Oil.  The.se  I  think 

n  youc  purcha.s3  piicc  of  18.  the  Catherine  Improvement  Co.  MionUl  be  held,  and  all  were  bought 
slock  give.s  a  yield  of  over  13  per  ■  ip.wTSiiiiciii  v-w.  ,  ,  j  r 

cent  on  the  basis  of  di.sbursemcnts  Pcyardiny  the  attached  notice,  i  ^ 

in  regular  dividends  and  extras  for  bondholders  anything  /o'  Although  some  of  the  stocks  you 

last  vear.  This  is  an  angle  that  must  i  lose  by  holding  on  to  their  contemplating  a  switch  from  ■ 


showed  net  earnings  up  sharply  as '  mean  a  considerable  volume  of  biisi 
compared  with  the  previous  year,  I  ness  from  this  source. 


year's  es rn ings !  earnings  after  preferred  dividend.?  I  him  in  opinion  .a.s  v  idely 


KIM  loaay  .s  prices.  l..Lj.v.  sUghtly  lower  thsn  the  •  in  distributions  on  common  stock 

Although  some  of  the  stocks  you  | _ _ _ 


liisiie,  hilt  wood  llial  was  of  clea f  |  l  e-sinT,  .> on.  .' es.  and  w  ill  like  you. 

'  grain  was  said  to  ho  "saii.s  cuo"  >  slate  tn  you  from  personal 

.  SuKcrily  is  one  of  ihc  fnsi  uriue.s 

,  ,,  ,  .  ,,  ,,  the  l’ro\inio  of  Quehec  for  five  gen- 

.<j  lo  the  I  renoh  i  aD.idian.  lie  is  a  man  rmiion.^^)  that  ihe  French  Canadian  is 
'  of  clear  grain.  5’nii  can  differ  fioni  sineere:  lie  only  keep.?  a.s  his  leaders 
•■5  him  in  opinion  as  w  idely  as  the  men  who  sax  xvhat  ihe.v  mean  and 


last  vear.  This  is  an  angle  that  must  1>!I  holding  on  lo  their  contemplating  a  swiU-h  from  s  T.i  T7  ‘O'  * 

he  tiken  into  consideration  in  any  konds  and  not  accepting  this  offer?  such  as  Brazilian.  International  |  - Ifg  KCOnOmiC  SltliaflOn 

iiiie.stion  of  a  switch,  As  of  April  30//,.  1939  //ic  /a.r  ar- ;  Power  common.  Gypsum,  and  pos- ,  A,/! UUCXHU/ll 

Operations  of  Cclancse  last  year  t'C®*'*  on  this  property  amounted  to  K'bly  the  grain  issues  — have  future!  - 

recovered  sharply  in  the  late  .Spring  approximately  $18,006  and  to  the  po.ssibllities,  early  prospects  do  not  (i.ontiniied  from  Page.  6» 

and  the  recovery  wa.s  accentuated  '^oes  not  seem  i easoiiab/c  |  jodicate  any  spectacular  recovery  siib.stanflal  sum.  'I  his  money  I  lo  be  dc.sired.  The  wai  inili  and  sin- 

with  the  outbreak  of  war  in  Eu-  K""'  /o'  Ihi.s  sum  the  bondholders  <  value.  was  borrowed  on  treasury  bills  at  cerity  of  that  xvelcome  came  from  the 

rope.  Heretofore  a  considerable  pro-  ^nu.st  .sacrifice  their  total  invest-  '  '  Abitibi  common  aiiight  be  retained  With  that  money  iu  hearts  of  the  people. 


(I.ontiniied  from  Page,  6» 


hilt  if  yon  .are  sineere  he  will  .  mean  xxhat  ihe.x'  say. 


Letters  to  the  Editor 


THU  r‘Kiri:  for  wiifat 


Kdiior. 

"The  Financial  Tiine.«'', 


portion  of  rayon  con.sumption  in  i  /®'  ^he  fractional  amount  of-  for  its  speculative  potentialities  ,he  administration  then  pro-  Sccondiv  f  a«k  von  to  eo  hack  in  '■o'"''®**'-  P  ^ 

Canada  ha.s  be»n  satisfied  with  im- i wf/femenf.  How  i.s  it  ///«/  with  improved  operating  conditions  needed  to  pay  off  the  old  accoiinis  on  vour  memories  to  ihai  memorable  Dear  Sir; 

(lortcd  goods,  largely  finished  1  posscs.sion  a  cash  discount  basis  of  2'\  day  in  ihe  hisiorv  of  (  anada.  October  It  is  heartening  lo  rc.ad  Him  edit 

nets.  It  may  be  assumed  that  the  f/'®  pioptify  without  .some  /a«r ;  a"  early  reorganization  for  the  com-  ^  ^  ^  .,.j.  Quebec  the  flrsi  in  orial  in  ihe  (  nrrriii  is-me  of  xou 

major  part  of  theso  imports  —  251*®*'^®"*®"^  or  why  did  not  the  bond-  PO-ny  now  appearing  likely.  From  all  the  thousand.?  of  credii-  an  hk,  Biiiish  Ihnnire,  was  asked  lo  journal,  indiiaiing  in  nO  niiceiiai 

per  cent  of  total  Canadian  i  sildv^wk*^h\hr^ce*liHon*^of  ors  to  whom  c  heques 'cvere  seni .  with  \oie  on  the  qiiesiion  of  partirpatiou  terms  that  "Saskaichcwiin  Comc 

sumption  in  the  year  1938- can  be  ;  "dcnii/o.i/eoii.^  a  note  of  e.xplanat ion  concerning  the  j,,  ,|,c  „ar.  Quebec  ihen  gaxc  an  Back  ":  he<  aii.so  iii..si  suiclenis  < 

replaced  by  domestic  goods,  and.  \  nil  n  small  ^“"d/coWer  roiiW  do  a/ ,  might  work  out  advan.ageoiisly  ^  discount,  not  more  than  answtM-  which  I  think  enables  iliai  (  anadian  e,  ,inom\  adtiiii  said  dec e 


i  WMFA'I'  made  in  the  opposite  direction,  and 
I  any  action  taken  should  be  of  Midi  a 
character  iis  to  assure  that  the  price 
to  lie  jiaid  i.s  a  fair  .md  economic 
I  price.  We  ask  for  ilie  co-operai ion 
of  the  t'aiiadiau  farmer,  and  tli.ii, 
rc.ad  iliai  edit- ,  co-opcrailon  xvill  surely  he  forili- 


iinder  \vai‘  condition.?,  pre.s.sure  of 'th^^  dhstance  was  to  deposit  //,e  over  the  next  year  or  so  if  the  me- ,  iwenly  felt  they  xveie  unable  Province  lo  hold  iis  hrad  high  and  io  opmeni 

imports  i.s  certain  to  be  con.sidcr-  and  take  a  chance  on  w/Mif  dia  for  the  .switch  were  well  cho-  L^.,  accept  llie  discount  and  the  cash,  yay  to  all  the,  other  I’rovinces  — fol-  great  V 

abl.v  reduced.  In  addition,  there  la  ,  ff'®  Pf'oxy  might  do.  .sen.  We  are  inclined  to  question.  |  •i'IjIj,  Yf,,.y  small  number  must  xvaii  )f,xc  me!  deni  to 

still  room  for  material  cxpan.sion  in  j  Being  nearer  the  .scene  you  prob-  however.  W'hcther  the  stocks  .vou|,|p(i|^  l,y  process  of  tinie,  the  in-  j 

I)or  capita  consumption  of  rayon  in  nre  in  a  position  to  obtain  tu-  suggest  are  the  proper  type  for  the  j  la.xes  catches  up  "ith  ihc  j  ani  dcbarird  h.x  ilir  rules  of  i  cii  I  getting 

the  Dominion,  providing  the  oppor- \  fnvmation  not  available  to  /fte  ic/t-  purpo.se.  We  can  see  little  fo  "c  i  amicipation  and  discount ing  of  taxes  soiship  from  quoiing  figures  of  ilie  relief  e 


da.v  in  the  history  of  ( 'anada.  October  It  is  hearieniiig  to  rc.ad  ilim  edit- ,  ci)-opcrai;on  xvill  surely  he  fortli- 
25th  1939,  xxhen  Quebec,  the  first  in  orial  in  the  (  iirreiit  is.siip  of  your  '  t  oiiiing.  On  (he  other  Imnd.  the 
all  the  Briiisli  Ibnpire,  xvas  asked  to  journal,  indicating  in  no  uncertain  i  anadian  fanner  is  ceriamly  eulitleil 
\Ole  on  Ihe  qiieslion  of  partirpatiou  lerms  ihai  "Saskaiijiewiin  t'onios  to  a.  just  return  for  t!;c  inoduct  of 
in  the  xvar.  Qtichec  ihen  gaxe  an  Back'':  hec.sii.so  mosi  suidenis  ot  .  his  lahor.” 

answtM'  which  I  tiiink  enahles  iliat  Canadian  eninoiii.x  .'oltiiii  said  dexel-:  niy  opinion  the  aim  niiHineil.  i.s 


opmeiii  or  heticiimni  across  the  tlie  xxny  forxvard  for  tliis  Itoinlnioii. 
great  Wesi  to  lie  an  essential  piece-  t'nd  merits  the  ceaseless  tiedicatioii 
dent  to  the  iiidiistnal  I'.ast  hilling  its. of  the  best  minds  across  (  aiuola,  lo 


still  room  for  material  cxpan.sion  tn  |  nvin,/  me  .srene  you  proo-  .wo  py  proce.ss  of  tmie,  me  in-  i  opi  stride,  and  ilic  entire  Dominion 

I)or  capita  consumption  of  rayon  in  my  in  a  position  to  obtain  tu-  suggest  are  the  proper  type  for  the  |  la.xes  catches  up  with  ihc  j  ani  dcbarird  by  ihr  rules  of  i  cii  I  gening  oni  of  tiic  'l.ig  Imsiners'  of 

the  Dominion,  providing  the  oppor- \  f^niation  not  available  to  /fte  icf-  purpo.se.  We  can  ace  little  ro  be  ,  (jjgym,,,,  jng  „f  ,.,xcs  soiship  from  quoiing  figures  of  ilie  relief  expriidiiiires.  I,  i.?  .sincerely  to 

(unity  for  a  natural  expansion  in  !  ^®r  and  any  tnformalion  furnished ,  gymed.  for  instance,  from  a  switch  ,p.^  taken  plate;  but  the  whole  voluntary  enlismieni  of  troop.?  in  ilic  he  hoped  ihai  this  ircnd  xxlll  lon- 
ihe  market  for  Celancse  products.  *"  connection  with  the  matter  mil/ 1  into  Steamships  common  and  operation  lias  rcsulled.  I  am  glad  to  fighting  unit.?  from  Quehcc,  luii  ii  is  liiiiie. 

Company  in  recent  years  has  de-  ''®  in’cafly  appreciated  and  /or  ,  sc.v  Hams  common  from  Brazilian  j,„y  jp  substantially  thaw  ing  the  ice  common  knowledge  Ihai  the  Frcncli  one  of  the  most  ininesiiiig  siaie- 


veloped  new’  fabrics  and  new  pro-  ndtich  phase  accept  my  //wn/w.-  ,  and  Gyp.sum.  i 

ce.sse.s  which  have  already  had  their  T.A.W.  I  Wc  would  suggest  as  vehicle.s  for 

effects  on  .sales  of  the,  company  and  You  have  nothing  to  gain  by  re- ;  the  contemplated  switch,  Dominion  \ 
appear  likely  to  h.ave  even  greater  fusing  to  turn  in  .youp  holding.?  of ;  Steel  "B. '  ^'>cet  Aircraft.  Robert  „ 
effects  in  the  future.  One  product' St,  Catherine  Improvement  bonds  i  Mitchell,  Wilsil.  International  Pete , 


say.  III  suoMuiiuaii.v  niaxMiig  im  m  j  common  knowledge  that  the  I  rench  One  of  the  most  inirresiiiig  stale- 

jam  and  business  i.s  in  process  of  Canadian  iiniis  were  among  ilii'  firsi  nicnts  xxliirli  this  nirnl  reader  of 

again  resuming  its  natural  flow.  fnn  sireiigili.  I  can  tell  you  'cijp  V'inancinl  Times  lias  .seen  in 

But  now  you  may  properly  ask  me.  ,1,31  there  are  thousands  more  ready  many  a  day,  wa.s  tinned  in  the  tail 

wliat  do  we  propose  lo  do  about  ihe  and  xvilling  10  do  tlieir  hit.  Tliose  of  a  recent  annual  aildress  by  .lohn 


boy.s  have  gone  or  are  ready  to  go  Howland,  K.C..  before  the  niect- 


especially— Celafil.  a  wool  substi-  with  the  offer  of  $7.85 1  and/Or  Shawinigan.  The  f>*’st  '•  of  Gentlemen,  although  I  am  nm  a  j,„ii  fjgp,  ^pj  jf  „pe,|  i,p  m  ,ijp  fp,.  j  ^  shareholders  of  the  Ciin- 

tute  which  can  be  lused  for  coats.  !  for  each  $100  of  bonds  now  being  i  these  issues  will  benefit,  directly  or  po,i,jna„.  |  h.axe  learned  alread.v  ,vha,  you  and  1  .and  they  hold  most  'ua  Permanent  Mo^  t  omora- 


siiils  blankiAs.  carpets,  etc.  —  has  made.  On  the  contrary,  as  the  com- 1  - 

opened  up  an  entirely  new  market  pany  is  being  wound  up.  bondhold-  . 

for  the  company,  and  one  which  ®r8  who  do  not  turn  in  their  bonds  InvCStn 

should  be  of  increasing  importance  would  merely  lose  the  7.85  per  cent 
a  a  it.?  uses  become  better  known  in  distribution  which  is  being  made  „  ,.v 

the  trade.  thereon.  d  ompUsd  »y 

y.  y.  It  is  distinctly  questionable  whe-  t'O.MM 

Brazilian  Traction  cmcumstances.  any 

„  ..  better  deal  for  bondholders  could  Surpass  .  . 

Rc  Bra.ulmn  Traction  no  pa  1  vn-  hcen  made  in  this  ca.ae.  In  re- i  Do.  inri.  #xtr»» 

lue  .shares  standing  currently  at  10-  yg^rs.  wc  understand,  gros.?  ! '’no.T„’ci.  our.. 

il.  /  am  deeply  involicd  in  thus  revenue  of  the  company  has  been  ;  SMoHnofi  iirpworio, 
ronrern  and.  harin.y  had  given  to  ,^^3  $45,000,  or  little  leas  than  i  '.IV, 

me  yonr  rained  paper  by  a  London  com-  rtnti.i.  ASlro.i 

hnanciat  house,  I  take  the  librHy  p^py  ^^3  originally  formed.  From  P'’"".',. 
nf  wrifiny  as  to  early  favoiablc  proppfj  rent,  which  amounts  to  i  **7)o.'inpi.^xtr*!i* 
fn  aspects  for  ihc  company.  $25,500  a  year,  taxes,  and  operat- j  ‘“if*’' 

The  bO  cent  cash  dividend  has  jp^  maintenance  co.sts  had  to ! ,  'Ji'in.“  : 

hern  in  .s#^spc^^'^e  swrc  Jnlp  l.SSjjQ  deducted.  Hence  the  chances)  no.  inri.  rxims 

and  wc  have  been  expecting  ''®- i  of  making  anything  for  bond  inter- ;  j 

sumption  of  J«.v/  iiioiif/i.  ,  ^3^  3,j„, 

Those  shares  were  tn  1929-30  at  84,  ,  oWHitinn  tn  fhn  tiannn  harir  \ infut-s 


Inviistnient  Yields 


(rotnpil#4  ny  .fones  HtwarH  4  Cu. 
i'O.MMO.N  SrOi  KS 


poi IT K'laii ,  I  iiiiAu  juai  ucu  ftiiviiij'  unai  .'ou  auQ  I  3Hd  tiiey  holu  niosr  aja,  Permanent  Mortenpe  nnipora- 
that  it  i.s  impolitic  lo  make  I'ash  pro-  ,1^31-  in  .all  ihis  world,  ihe  viglii  to  Don.  I  xvuuld  like  to  be  pei  miiled  , 
nii.ses;  siil!  moie  is  il  eonuary  iO|peisoual  liberty,  to  freedom  of  con-  i„  quote  same,  for  tlie  lienefii  of  all  ; 
practice  10  dis(lo.se  in  advance  in  de- ■  science  and  the  maintenance  of  ihe  concerned  in  maiiiiaining  ruinl  and 
tail  the  financial  projects  of  Ihe  Goy- ;  rule  of  laxx-,  not  force,  among  men.  urliaii  living  siaiul.aids  in  a  fair 
crnuieni;  bin  i  can  assure  >oii.  in  -j  j  yp,,  ,,„p.  .alignment; 


tail  me  iinaiiciai  piojeiis  01  me  ciuv-  ruip  of  not  force,  among  men.  urliaii  living  siaiul.airis  in  a  fair 
crnuieni;  Imi  i  fan  assure  >oii.  in  -j  f3,.,oi-  i  nsk  you  10  con-  alignment; 

JI.S  clear  and  deftntie  j /"*'  sider  i.s  that  you  weigh  the  eharacier  "Not withstanding  Hie  size  of  ihis 

find  10  cxpie.Sfi  my  ihoiiglil. .  hat  Hie  |  people  of  Quehce  as  ly-  year's  crop,  the  problem  of  ,a  wlient 

Id  Oodhotii  Goxptnmcni  f.tn  and  111  pifjp^j  ,.pp,.g3PP,^,l  jp  pp^3„P  carryoxer  is  noi  likelv  lo  gixe  ms 
;if  honotir  in  full  the  obli-aiions  of  the  ,,p.  Honourable  Adelard  .Godhotit.  n„„.i,  concern  .  I'he  qtiesHoii  of; 
Ji,  1  roxince  of  Qtiehee.  .  ...loiir  Prime  Minl.sier.  ni  ice  is  anoHiei  mattei.  rheicwill 


Do.  loc-l.  ^Ntrts 
(  anada  Maitin^r. 

i)o.  tnrl.  oxtra»» 
i  an.  .N'orth('rn  Vo^er 
Canada  Pack^ra 
i>o.  iorl.  extras 


In  addition  to  the  $18,000  on  back  f’*"*i;*  ' 

,  .  1  Canifliar  Bronj'.e 


thru  frtrr,  dropped  down  from  this  |  company,  it  als^o  ATr« 

to  32' 4  in  193(:  since  winch  ;  owed  the  Grey  Nuns  considerable  in  Canadian  Cortor* 

they  haec  been  up  and  down  in  the  ,  ^^Pt  Negotiations  were  car-  !  r"\Ti«,;i‘'RXr*e  “ 

riewitp  of  14-7.  iVof  j  for  some  time  looking  to- I  ronaumfre  Gas 


Ad  4  nocci 
Od  3  82  Wha 
*0  r.  23  -  ‘ 


Ihat  the  concern  is  one  of  the  lary-\^^^^  3PP^g  arrangement  which  ! 

r.sl  in  the  world  and  (yfkonyh  Ihe  I  worked  out  more  ad-ic  rown  <  ork  .  2'* 

niihas  cxchanffc  IS  adiwrsr.  fot  "  vantagcoiLsly  for  bondholders  I 

toHff  liwr.  rcreitflp  the  ^  J ‘  j  they  proved  unsuccessful.  With  no  Dominion  i. Us?*  .  .  tei 

rhantfe  has  ^  improvement  in  operations  in  sight.  ’  'i  *  *'''* 

improved.  Today  d  i.s  up  "  D37  were  apparentlv  forced  to  .  ■>. 

figure.  S„,  n.s  one  nf  it.s  .shurehold-  conclu.sion  that  the  winding  up  n...  inri.  om..  .  .. 

er.s  for  "Cry  many  years,  „  ,.s  a  company  and  the  di.stribu-  ‘  '■n'-,'''!*  ''  i'r 

traffcdp  to  see  the  .s7in/r.s  ,vo  lion  of  available  funds  wa.s  the  bc.st  md.  cxi  a^ 

low.  It  i.s  n  mystery  In  me  why  '  course  to  punstte  in  the  interest.?  of  Imr-ri*' '-i'  ,  .11’, 

shnuid  s,uk  I,,  such  depths  «hp,.f.hoidcV.?.  inM:v:i'i'™ 

,rrrylhiuy  lu  ^La.il  ‘I  ' I  in  the  light  of  the  foregoing  the  ,  y.c  in.-i.  rxir*,. 

new  life  linw.  L.  D..  Scotland.  L,„|,,  |f,„m!il  ..nnn  1,.  In«t  .a<-r<>pt!incf  .  2, 


DtiriuK  the  past  18  month.?  divi-1  ',„,pj], older  is  to  turn  in  your 
.l-,ul.s  on  Uraz.han  Tract. on  ntock  |  b„pd  and  accept  your  proportion  of 
h.av'  d-'iiemlcd  ""  ability  distribution  on  the  winding-up 

back  of  ab.  tty  of  the  company  to  company, 

expo;!  fund.?  for  that  purpose  from  ^ 

Hi"  coiiiitty  rather  than  upon  the,  j  a  e  •.  lo 


rate  of  exchange  on  the  milrei.?. 

•flic  Varga.?  adniiiii.stralion.  through  ,,,„r  Ur,. 

Hi"  B.'ink  of  Brazil,  has  been  keep-  riboul  tShcrrifl  Gordon  and  iiou  ud-  .0,01,1  al  .■  ii'i'l  far 
ill"  a  ti"’il  ( tieck  on  exchange  and.  vised  me  to  hold  Are  unu  still  of  .'•y’.i”;''* 

alHioiigli  there  have  been  report.?  /«<■  same  oinuioii  or  woulu  you  ud-  rag,,  iirr,,.. 

reernity  that  ;  01110  loosening  of  the  f  i.sr  a  .switch  into  Stern  Ro  -I.-  Iron  ^  1  o.  i,,,!. '.-Mra, 
i  cstriciions  might  he  looked  for  in  I  u/-  Ciiuadiau  Vickers.  D.  II.  S.  7  tiooi*!- rg-a  ,  r. 

the  early  future,  there  have  been  Thero  have  been  no- development.?  , guei.n- r.  »i r 
no  (Icfinilr  developments  along !  since  xx  e  ailvi.scd  you  last,  xvliich 

Hic.se  lines.  *  would  warrant  a  switch  from  Slier-  t-liaaiiMgan  " 

'riicre  iia?  Iieen  no  improvement  rilt-Gordon.  We  .still  hold  to  the  oiii- j  j’.m.M- 

in  the  riollar  value  of  the  milrei?.  nioii,  that  good  producing  base  met- I ''  ,a.."inii*a*'r*ar.’i 
xvhicli  is  quoted  today  at  5.15  cents  al  companies  should  give  reason- ,  ">ikpr-f;,  .y  vv 
in  Noxv  York  a.s  compared  with  ably  good  account  of  them.sclvos  tin-  " ',7,.,;,,  a,,  , 
aboiil  5. lit  cents  last  August.  Earn-  der  war  conditions  and  that  this  ipii'qulluno'i’'.*' 

ings  of  th"  coiTipany  declined  over  fact  .should  sooner  or  later  be  rc- 
$900,0i)(t  in  1930  a?  compared  with  fleeted  in  a  greater  public  interest  PRhil.KI 

193, S  xx  liicli  if  carried  right  through  in  .such  securities.  It  is  impossible  i  .Vgiic?  .Surptis  . 
to  net  .'ivailalilc  on  the  stock,  xvould  |  of  course  lo  forcca.st  short  term  >»»o,  rntr,.  BrnAn-r.. 
moHU  .t  cDnliaction  of  about  12'  >  swings  in  a  market  a^s  thin  as  the  (’anat  a  (A-mciu 
cents  a  :  li  iro  in  per  share  earnings  uuning  market  is  at  ])rescnt.  |  f  anaiia  n'im-.  I'ovo’r 

on  the  security,  t'or  the  year  1038  i  Jt  docs  not  .seem  to  be  good  pol- '  Canadian  ('nnnrra 
(onip.'iny  earned  .$1.3,8  a  share  on  '  icy  to  switch  from  a  producing  i  > 
the  slock,  which  xvould  suggest  over  mine  which  is  assured  of  a  reason-  ,  t^miian  KaiVhank. 
.$1.25  a  share  earned  for  the  year '  ably  long  life  into  a  developing  i  fosmoi,  imwi-riai 
just  clo.sed.  prospect.  Steep  Rock  Iron  Mines  no  ;  fu”]. 

The  chief  consolation  of  Brazilian  (joubt  has  excellent  prospects  and  :  Dominion  Tar ' 
sharcholiiers  is  that  the  company  ■  should  turn  out  to  be  a  very  large  1  (toininion  Textile, 
has  been  attaining  new  high  records  .  operation  before  many  years  have  '  Goodyear 
in  actual  milreis  earnings  and  that,  passed.  But  the  company  is  still  in  |  . 

with  the  inability  of  the  directors  ^  the  financing  stage  and  consider- j 
lo  get  funds  for  payment  of  divi-  able  sums  will  yet  have  to  be  spent  j  Moore  Corp. '.x' 

- before  its  potentialities  can  be  de- 1 

- -  ’  termined.  While  an  excellent  spe-  Ottawa  twer  . 

dilation,  Steep  Rock  does  not  seem  Pfin’o”’ 
to  be  the  type  of  stock  for  a  switch  Kec"i  Knimnc" 
. j  from  your  Sherritt  Gordon.  PoMami  I’aper 

r/MJT  AitriMTAr'IT  '  Canadian  Vickers  common  is  de- |  (  Power 

I  finitely  speculative  even  under  ;  sieni  of  Canada. 

__  prc.sciit  circiim.?tanccs  when  war  : 

BEACH  HOTEL  lordms  give  promi.se  of  a  materiar  w.»ier„  On.ccra 

improvement  in  the  conijiany's  op-  "''sto?’  M'o 

NASSAU,  BAHAMAS  I  eration.?.  The  default  ou  bond  inter-  I  iia.^k 

‘  c  ■ " .  ■  I  will  make  n  reorganization  of  '  _ 

:  :  company’s  affairs  necessary,  ! 

Na.t.u'a  only  M«  bMch  hoial  Oil-  ""d  even  under  present  stimulating  I  iiomini.m 
iinguiihad  by  it.  .min.nl  ini.t-  conditions  the  common  share  eqttily  , 
n.uon.l  ch.m.l.  •  will  have  a  doubtful  value  Wc  NovaSeot.a 

^  ^  would  hesitate  to  advise  you  to  sell  bo.v»i 

Sherritt-Gordon  to  invest  the  j  ^ 

‘  proceeds  m  Vickers  common.  Bia  quotation. 


Im|>(»riiil  loraero 

In  the  light  of  the  foregoing  the  ,  d.k  mc-i.  rxtra,. 

...  V  ^  'nd.  .^rr«>ptancf  . 

only  logical  course  open  to  you  a.?  |  Intrr.  ational  Nickol 
a  bondholder  is  to  turn  in  your :  I’Mirraiioi  ai  I’l’i.oir, 
bond  and  accept  your  proportion  of  f 
the  distribution  on  the  winding-up  iaura;p<oni 
of  the  company.  ' ’’i 

t{,  M,,,  t-(  al  .  (larr 

_  A  C...:.-U7  M’.r|r.  ai  Tramwa.x. 


Of  the  company. 

.y.  H. 

Sherritt-Gordon — A  Switch? 

.4  short  time  ago  I  ashed  uou  I 
about  Sherritt  Gordon  and  you  tiil- 


;;  on  .  to 

2  00  I  ii:i  •' 

I  n  r,  1  , 

I  I  .’IS 

,0  t  3,H 

so  1;  i;.  iiii.x 

I  mi  .'i  r,t 

1  “(I  1  so 

r.  no  II  7.  can 

I  0,0  :t  :,r.  .. 


Da'll  (heck  on  exchange  and.  vised  me  to  hold  Are  you  still 


Iho  early  fnlmc.  there  have  been 
no  (lorinilr  developments  along  I 
Dic.?e  lines. 


I  o.  itirl.  o\ 
rvi  mam 
7  lioto  V  r 

Rm 


'  OUthiTH  (  ’ail.  rGANCr 
<if  C'acatia 
i  n,  incl.  aiT/'ar.«t 
Walkor-G.  4  W 
\Vt'$'(on,  ,  ro 

xH  take'!  ijL'i/lat.iiir 

(l>  Bill  quolatiuD- 


>M0i  iHtPt.  Rro'arr’rn 
<’'Rnaria  Bn^ai)  1 1st 
I  (’ana<  a  (N'mciil 
I  C  anatia  I’owi-r. 

,  .  anadian  Hronro 
C'gnaHiaii  (’nniirrii 
I  »  ariacliR.1  CcianH^n 
Tana  .ian  CotTuns 
;  Canadian  Kairhank« 

■  rosmoR  lm?jnrial 
•  Dominion  Coal 


PRFl  I.BKI  M  vrtM  KS 


FORT  MONTAGU 
BEACH  HOTEL 

NASSAU,  BAHAMAS 


N.ci.u'.  only  ...  batch  helat  Oil- 
lingui.h.d  by  it.  .minani  inlai. 
niuon.l  cli.nl.l.  • 

Beoklei  enttqua.t. 


Power  t’orporal  ion  , 
Kaeonl  Knittinc  . 
iloMaoil  I’.per 
Saijucimj'  Power 
Soul  horn  ('.n.  Power 


IIA,\K  .STOCK.H 


!  Can.  N'alionale. 


fill  i  40  I’roxince  of  Quebec. 

I  .tn  .5,6(1  Obvimisl.v  it  xxill  hr  neccs.sary  for 
j  ^■•2j*u?  lo  c'onsolidaic  ihc  debts  of  (he 
s  nn  4  711  past  and  to  make  inoxi.siou  for  Hicir 
•^  00  4.1.1  gi’.adual  lifiuidaiion.  For  our  ov  D  j 
■  4  '  udiniiiisiiaiion  xxe  |impii.?e.  a.?  nearly  | 

»o  -1  !i,5 1  as  (lossible,  in  ciii  oiii’  coal  lo  suit  i 
j  -?  J  pD  our  cluib;  if  Hie  clnHi  i.?  not  quite 

1  .vl  4  14  liig  enoURb  lo  gixe  a  docent  coxering 

2  011  .5  .52  t,>  the  body  iioliiic,  Hie  cIoHi  will 
iVoo  2  8.?  luixe  lo  be  enlarged.  Nnxx-  that  is  a 
t  on  !5  81  xagne  xvay  of  biniing  at  liiiure  taxes. 

I  mi  a  48  "  ®  conscious  Hiai  ii  is  even  more  ! 

;;  nil  4  h.5  npceH.?ai'.x  10  ciiriail  e.xpenditiire. 

'  ^5?  AS'liai  xxe  cannot  afford,  xve  cannot 

I  nn  555  have. 

in  no  68  Wp  knoxv  full  well  Hiai  there  is  a 
I  25  4 '5.5  !">'">  fa:5ation  beyond  xvhich  il  is 
I  tin  .51  unsafe  to  .go.  a  poiiii  beyond  whieli  , 

? ’m  *  an  'axaiion  liarins  indiisn.'  and  b.'  , 

.',00  Win  luinniii.g  indiistiy  defcals  its  own 
.  00  .  58  purpose.  Tlic  aiHiuilc  of  (he  Fro- | 

!  "n  "'I  .5:,  X  iiir  c  of  Qiielicc  is  iu  no  xvay  ho?- j 

1  .5  6  18  Die  lo  Indiisir.x,  but  i|inir  the  eon- | 

.'.  "II  Iiai’.x.  5Ve  are  axvarc  ibal  agrifUl- 

5  ..0  5  8  lure,  iiidu.rt r.x ,  coniiuercc  and  finance  . 
2?  j’lj  are  Hic  four  r'ortier.?  of  Hie  siriieture 

40  2  50  of  a  civil  slate  and  if  any  one  of 
-I""  Hiciii  IS  XX  eakciicd.  Hie  vxliole  edifite 

2  on  i  1V2  affecled.  j 

I  0  6  1 5  y.  y  y  ! 

'  !n  1  3,8  Dm  priiieiple  is  not  lo  lax  bexond 

(in  6  15  ali.xolie's  abilil.x  lo  coiilnlMite  lo  the] 

I  on  .'i  54  e.xpeiise  of  go  .  enimeiil  and 

I  “(I  1  8(1  w<i  "ill  not  eolilraei  del'ls  Ibal  xxe 
(i  no  II  7.  caunol  redeem. 

•’00  ^'u  '"II  may  well  a<l;  i"o  (lucslioiis; 
•201)  18  firsi,  li.ixc  "e  H'e  aleliix  lo  pay  0111 

I  11(1  •'  ’’I  'hills;  and.  seiijiid.  liaxe  xxe  Ihc  xxill, 

(  on  :!  0.  Hie  (leleriiiiiial  ion.  lo  p;i>  our  debts. 

I  00  '1  68  In  .iiiswer  lo  Hie  fir.’-i  (|uesiiou.  it 
a  (ill  5  00  is  perhaps  suffir  ieiii  'o:  me  to  re- 

I  00  1  16  luiiiil  .xoii  tliai  one  oui  of  exery  four 

I  nil  iJ  ',li  dollars  of  "callb  in  (  anada  is  in  Hie 

I  00  :1  5,  I’ldvlnee  of  Qileliei  liaxe  agii- 

eiiliiire.  indiisux  and  ((  iimieree  and 
1  ,5  2  in  financ  ial  insi  ii  111  loiis  of  grcai 

.5  1  6’>  slrenglli.  and  xxe  iur.e  Hiai  sHIl  more 

'mi  6  ij'.a  xnlualile  tiling,  ail  lionc.?i.  Iiai'd-xvoi  U- 
ing.  Hiiiflv  people.  In  Hial  Iasi 
pbra.-'c  you  liaxe  Hu-  mi-xxor  lo  Hie 
second  que.stiou.  Tin'  l‘l■ovince  of 
Quelicc  can  and  xx  ill  lioiu  urably  nieei 
;  ml  ^a6|hs  rdiligalions. 

5  00  4  ,6'  CiCuHclucn.  1  miiM  Huiidc  you  xery 

""  ;  2'  .sincerely  for  ibc  cio-e  and  sympathc- 

Iln  *1  68  De,  aiieiilioii  Hiai  .xoii  haxe  given  lo 

1  00  I  88  ,  these  rcuiai  U.'".  1  (•.aiiic  lit  ic  lo  speak 

6  ml  5  m  ''s  I  anadian?  lixing  in  Outa- ; 

6  no  .',  (14  rio.  xvlio  are  inletesied  in  us  l!ana-  , 

j’ %’  6  <^8  ' hving  in  Quebec.  Wc  .are  in- 1 

7  (1(1  4.51  tercsied  in  y  our  pi  ospeni  x  and  well- j 
5.5(1  6.10  [being;  we  rejoice  in  it  and  our  re-! 

5  00  ^20 1  sense  tinged  with  | 

2. .50  4.39  I  envy.  We  bojie  that  xou  will  con-' 

^  00  ,5  ?3  '  prosper  and  groxv  great,  for  | 

teoo  GDS  I  your  greatness  contribuii’s  to  the  , 

.  .00  3.8,  I  greatness  of  Canada,  x'bich  is  our 

1  ('(i  4  34  !  common  heritage.  I 

.5(10  5.001  If  any  of  you  has  an  unspoken' 
o'oo  d  06 ' F'  ibe  fulness^ 
laid  9.41  ]  of  the  loyalty  of  Quelici  10  Confed- 

6  00  .5.88  I  er.alioti  and  of  Quebec’.?  dovolion  and  I 
s  00  ;!:4:(  i  faiHifuIiicss  to  His  .Majc.’‘i.'  the  King, 
j  ,  5  ’2  18  j  I  ask  you  to  eonsidei  Hiree  factors  | 

]  (III  '!  do  ’  •'"P*  "  ben  you  liaxe  done  Hiai  I  know  j 

7  no  ii  55  the  doiibi  xvill  be  rcjC’ ted  fvoiii  your  j 

■  00  t'6  hDtkI  j 

'  Tile  first  factor  1  a.d.  xou  to  con-  i 
sider  is  that  you  slioiilci  .igain  recall 

8  00  4  (io  I '*'•'"'•0  days  in  May  l.-e-'  yonr.  when  [ 
000  .185  1  xvp  ill  the  I’rovinee  "f  Quebec  had' 

8  ml  d  86  *’'®  honour  of  receixin.;  "ur  beloved  ; 

2  (10  .rill  ^r)xerci,giis.  His  .Maje.?i'  Hie  Kins  and 


is  anoHiei  mattei 


(jiiesHon  of  i 
■fhei  e  XX  ill 


Thero  is  an  English  xxord  ihai  xve  be  org.anised  |im  eli.isliig  nu  behalf 
often  use  v,hieh  is  derixerl  from  the  of  Hie  lielligerrnt  ((Miiiiiies.  and  in 


I'rench.  that  is.  Hie  simple  xvord  some  form  or  oiher  a  suh.stanlinl 
•'sircere  '.  The  root  of  ihai  xxord  is  measure  of  luice  eonuol.  It  i.?  es- 
the  Frciuli  expression  'sans  eire''.  sential  that  Hie  e.vperienrps  of  Hie 
meaning  "xx’irhout  wax''.  WOod  .at  last  xvar  should  not  iie  reiiealcd  iioxx- 
one  lime  xvas  ariifieall.'  prepared  On  tlie  other  Imnd  it  is  equally  ini 


to  gixe  Hie  gram  a  false  |  iiorltiiit  that  <1  iiiisiake  slioiHd  not  lie 


'  its  aiiainmeni. 

Oui  in  Hie  rounirx  xx  "  i  .all  ji.  "p.ar- 
ity  luices''. 

Ill  R.Vl,  <  A\,M)I.\.\. 
'('(ironic.  I'ebiiiaiy  1910. 


Trustees —  Executors 
Administrators 
Transfer  Agents 
Registrars 

• 

PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

H.  N.  CHAUVIN,  K.U. 

<>npral  M»nRj*r 

1  R  \NK  S.  TAYLOR 

rRDt/iMi*!  ipijrr  i:ido,,  montd  m 


fit! 


nanctng  tfotCt  mismess 


t^USi 


The  proper  financing  of  your  business  is 
one  of  ihe  major  elements  in  its  success.  Over- 
capitalization,  in  almost  every  case,  causes  confusion 
and  failure.  Under-capitalization,  in  times  of  emer¬ 
gency  or  adverse  business  conditions,  is  dangerous. 
Capitalization  which  is  based  on  maximum 
requirements,  usually  results  in  idle  money  over  quite 
a  portion  of  your  fiscal  year.  Therefore,  it  is  a  loss. 

When  your  business  is  financed  for  your  average 
requirements  you  have  placed  yourself  in  a  position 
where  you  can  readily  borrow  from  the  bank  suffi¬ 
cient  funds  to  carry  you  over  your  peak  requirements, 
or  to  aid  you  in  buying  forward  in  advantageous 
markets. 

When  you  borrow  from  the  Bank  you  are  only  paying 
for  the  money  which  you  actually  use.  When  you 
don't  require  the  money  you  pay  off  the  loan  and 
eliminate  the  cost.  If  your  business  is  rapidly  expand¬ 
ing — if  your  profits  are  consistent  and  adequate — 
if  your  business  is  well  managed — The  Dominion 
Bank  will  advance  your  money  requirements,  thereby 
saving  you  the  cost  of  re-financing  your  business. 
You  can  liquidate  bank  loans  by  ad^tional  profits 
made. 

It  is  not  only  our  purpose  to  serve  you  in  ihe  ordinary 
banking  routine,  but  to  aid  you  in  your  operations 
wherever  it  is  possible  for  us  to  do  so. 


DOMINION  BANK 


e,  H.  CARUSL& 

fnsidsnt 


Estsblithed  1971 


ROBERT  RAE. 

General  Manager 


6  06  j  to  his  .graeiutis  Consort, 


Queen.  The 


(lemoustraiious  of  alfectm*'  and  loy- 1 
tally  throughout  Quebc'.  left  nothing  j 
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THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUART  9,  1940 


INSIJRASCE,  BANKING,  MONEY  AND  EXCHANGE 


GREAT  WEST  LIFE 
OFFICIALS  REPORT , 
YEAR  OF  PROGRESS, 


Prrsidrnt  G.  W.  Allan  Refers  to 

Steady  Crovvih  in  Business,  ,  rianiie.!  ^vMs  w.ilnn  thoir 

,  .  r-  ii'nvrrs,  i!  fliiv.ilii  no  riosltotinn 

New  and  in  rorce  nhoi;i  srekinu  n  (liiiviov  from  ilio 

iVniilnion  wlncli  w'!I  porinil  it  !o  | 
POSITION  STRENGTHENED  |  o|)ei'alf>  such  an  inshniiion  That  | 

;  ino\<'  IS  to  h('  niado  non-,  Mr.  Ain't 

U  ■mipt'E.  O'firlals  of  tlir  Imt-r  stafxl  in  ('alpa:>.  at  a  iniltlicj 

(Pral  Wo'O  l.ifo  .Vssnraiu'o  To.  \vct(' I ''teeitiis  which  hroiiali!  to  a  ciosr  ' 


An  Alberta  Bank? 

(Frcm  The  Ldmonlon  Journal) 

Tlio  .Alherta  rrovernnipnt  has  been  ’  pro\lnciaI  Itank  and  lendim;  nione.v 
told  over  find  o\er  acain  that,  if  It  to  the  so\  eriinieii!  in  liie  na.\  oi 
rraliv  thinks  htinks  can  do  all  that  pure  has, nr.'  its  bond  issues." 


POSITION  STRENGTHENED 


p,roc"es>'  fo'' 


;  to  another  .vear  o 
;ind  to  a  ftirthe- 


I 'he  fir.st  da.v's  sessionr.  of  the  So- 
j  cial  (fedit  leacue  eomention.  thtit 


strenctlirninE  of  the  a'reail.v  im- i  i  he  itovet  iiineni  uas  appi.vin?  at  Oi- 
pressiiT-  t'osition  of  the  oointitin.''  iu  t  t.twa  f,.ir  a  ehtiiiei. 


proseniipu  to  the  annual  jonoiai 
-'loetin"  here  the  antiuti,  repot  f  for 

In  his  addvess  to  the  'noctiu):.  U 
M  .  Allan.  K .  p-csiden'.  satd;  "I'- 
is  srntii\inE  to  (>hsc;'>e  the  cvp'os 
sion  of  ptiMIe  confluence  li  out  n- 
stitiiiion  shown  h.v  he  sith.-oantial 


jonoiai  It  is  nearly  two  .'ears  since  .Mr 
repoii  for  iiunnijii.  .hen  the  fiominlon  niin- 
i«tor  of  finance,  stated  -hat  if  ;i 
oc:  ill):.  tl  chat  ret  were  tipplled  for.  he  would 
stt'.d;  "I'-  as.sisi  it'.e  p-o\incp  to  the  extent  of 
le  exp'os  ii;,5  ah;iit\-  in  obtaiiunp  this.  He 
■n  on;  in-  i>oiii:e<l  otii  that,  w  hen  it  was  arant- 
uh.'itantial  eri.  the  hank  cotild  he  used  as  a 


ith  of  the  comp. in.'  "hich  i  am  teettna  .aronnti  for  Social  I'red: 


..-.hie  to  report  each  ,'e  ir  w  '  t’O  ■ 
hilinc  re aularitv.  Tn  I'd''  .‘'•H .'l-'o 
I  In  of  ne-v'-  hnsiness  w  as  isr  ted. 
r.arkina  the  fjftt)  cons  cuioe  >car 
'f  increase  -n  thi.s  le.-pect.  Hit.-;- 
•tess  't;  force  now  exceeds  -stt"'..- 
lOo.onii  aici  .t's.'  arc  no"  in  ex- 
■oss  of  S 1 ho-'i  of  these 
telng  new  h  alt  nitfks  in  the  his- 
-orv  of  the  (  oinpany  " 

"The  iti'esieii  assets  of  the  coin- 


theories  and  "experts"  lonid  he 
placed  lit  charce  of  it  "itlt  tnstruc- 
■i.'its  to  "aholish  poverty.  ’ 

In  .'ill'  of  thn  pro' ions  year  th.c 
.Aliterta  treasurer  sent  a  letter  o' 
the  inanaaers  of  ail  hranoh  hanks 
n  the  iiro'ince  He  asked  them  to 
'  ad' ;s''  iimi  "  tthin  If!  d.iys  that  tliey 
woul  1  start  effectina  "certain  ad- 
.iiislnients '■  so  that  "dix  idends",  '  ' 

,1  nioiith  iic  iia  specified  I  taxes  anti 


Sonielhini;  for  .Notitiiic 

'I'he  c'alsar.'  Herald  al.so  critici'c: 
the  .Aberhart  rioveimmeni  in  an  edit 
orial.  "SonieiltinE  for  Noihuiu."  Tin 
Heiald  sa.'s:  It  Is  not  sur|ii  isiiift,  it, 
view  of  the  chaiaetei  of  "social  ere- 
dii"  propaennda  in  this  pmvinci 
since  early  in  Ifi:;;..  that  there  li.i, 
develofied  such  a  w  iileh  -orpani/.od 
deinanil  for  someihinp  for  nothiiic. 
I’reinier  .Aherhart  lauRhi  hts  fol¬ 
lowers  to  belie'e  that  hank  credit 
costs  the  hanks  nothinp,  that  rep- 
ular  monthly  dividends  rouhl  he 
paid  0111  of  "unearned  increment  '  or 
from  some  other  inystorion.s  souice, 
tluu  the  laxatii'n  on  the  a'ciavc' 
man  could  he  reiliiced  h>  increasiup  | 
iaxo..»  on  corporations  and  w  ealthy  j 
ind.x  idtiitl-  .A  spirit  of  tako  and  not  : 
Ei'f.  receive  and  not  work  for  it.! 
"ti.s  in,  tilcateil  in  the  minds  of 
tlio  isands  of  citizens. 

Now  the  rhuken.s  are  cotniiip 
iioine  to  roost  as  a  peitisal  of  the 


M  l{.  K.  O.  Mid  I  1.1. 0(  II 


Mil.  II.  SOMllRVIIJii: 


The  Mutual  Life  Assurance 
Company  of  Canada 

Seventieth  Annual  Meeting 

Another  Year  of  Progress  Reported  by  President  and 
General  Manager 

j  .\Ir.  R.  O.  .McCulloch.  I*rc.sidcnt  of  treasury  in  ca.ses  where,  iliis  burden 
i  The ‘Muliiiil  l.ifc  .Assuiaiicc  Company  w'oiild  tall  w  holly  or  in  ptiri  on  the 
of  Canada,  in  addro.ssin.c  the  seven-  (•ounlry.  Then  each  premiiiin  he  pay* 
lietli  annual  mcetinp  of  policyholders  has  .1  t-wo-fold  rffeei  in  tillevialing; 
lield  at  the  Hoad  Office  of  the  Com- ,  tlic  problem  facinp  the  .Nation.  His 
pany  in  Waterloo  on  Thursday.  Feb-  other  expenses  arc  proportionately 
ruary  1st.  recalled  that  the  Company  |  curtailed  cnabltnp  more  of  our  pro- 
was  founded  durinp  the  years  when:ductivc  po'i'pr.s  lo  be  devotpd  to  the 
on  a  previous  occaaioti  the  peace  of  pi'oseeution  of  the  eonflict,  and  in 
Murope  was  disrupted  in  1870-1S71  by  '  addition  the  premiums  that  are  paid 
the  effort  of  the  German  wat  nia- 1  will,  in  part,  he  invested  in  loans  to 
chine  under  the  leadership  of  Bis-  j  assist  the  Government  in  financina 
niarck  to  dominate  by  force  of  arms.  |  its  expenditures.  It  has  been  said, 
_ 4u  i  •'ind  t  ightly  so,  that  Insurance  Corn- 


Steady  Growth 


panics  are  regarded  as  the  great  and 


.  .  ,  o  I  remai  ked  “In  our ,  primary  source  of  long  term  money. 

K.  O.  Mct'ulioth.  If  esidcnt  (lelt)  ami  W  .  M,  Somerville,  (>eneral  Qwn  Dominion  of  Canada  we  'vere  ini  «i.  lu.* 


Manager  of  the  Miiiuttl  l.ifc  .Assurance  <  omiiany  of  (  anada,  "ho  reported  tgyo  a,  countr.v  of  three  and  one-half 
prt'gress  ma.lc  the  t 'utiiiitinv  at  the  .Annual  .Meeting  held  in  '' aterloo  on  ^  milliQ^  people.  It  "as  not  until 
I'chruar.'  Ist.  .'Smiim;ir>  o!  their  remarks  tippear  elsewhere  in  ihi.s  issue.  L,,, mg  sixteen  years  later  that  our 


J I  Optimism  frtr  the  Futnre 

I  I  In  closing  his  remarks  Mr.  .Mc<  ul- 
1. 1  loch  sounded  an  optimistic  note  by 
saying  "  Though  Government  debt 


be  remo'ed. 

More  .seeoiula'A  roads.  ^  .  I 

Increased  tica-  .uis. 
t  'heaper  auto  licenses. 

I-fill  state  mcii  cine.  etc.  , 

•A  governaieU'  wliicli  has  .already  | 


- - Kastern  atid  W  estern  frontiers  were  '  ‘  “  1  oougn  croveinmeiii  nebl 

.? I .C.'in.iioo  in  each  of  the  two  preced-  hound  together  by  a  transcontineiual  ,  tn  the  past  incieascd  from  time 
I  iiig  .'cars.  Rublier  manufactures  railway.  Today  our  populaiiou  has'*'*  amounts  whieli  ha\c  stag- 

inakc  up  a  large  parr  of  the  balance  gro'vn  tn  over  ele'cn  million  and  we  '  many  thoughtful  citizens,  par- 

of  Caiiaditm  shipmont.s  to  Brazil,  are  fortunate  in  the  iiossession  of  a  |  times  of  stress  and  de- 

I'anada.  on  the  other  hand,  is  an  im-  diversified  economy  in  wliich  agri- ,  I" ^  G'ink  loo  liitlc  emphasi.s 


party  are  distributed  ami’iic  the  vn- |  debt..-  ma.v  lie  dealt  "  iih  icoducI.' 
rioiis  rlassc-i  :n  the  fo'lnwing  tiro-  i  m  accotdanre  with  the  will  of  Thi 
prirtlons:  Bi'iids  and  dehenttires.  People  as  now  expressed  and  from 

..j.S'-,:  (  Ml  ni.iric.igos  and  proper- |  time  t,i  time."  The  letter  was,  of 
tics.  1 1  ke-,. :  piiliev  l.i.aiis,  1  l.ii^.  ;  ;  roiir--c.  taken  to  lueaii  that  the  gov- 
arm  1110;  gage.s  .and  prnpcrile.s.  ,  crniiien-  helicved  the  hanks  could 
i;iye,  ^  sK.i  ks,  e.immoii  .and  prefer- |  pay  the  di' iib nils  Mr.  .\t>?rhari  had 


los,  as  a  peru.sal  of  the  I  A  governme...  "hie:,  has  .already  |  fo*'  nrazilian  coffee,  culture,  mining  and  i"»»u|actur.ng .  Jet^n 

ho. SI  or  rc.solutions  presented  at  the  .greatly  mmeased  taxation  may  well  “nd  nuts.  constitute  miportani  parts  developed  resources  St  ho  ne-eald 

•so..inl  codif  .onvenlion  iu  tins  .ask  its  followeis  "here  u.e  add,-  ,  ^>Wnis  ot  raw  .sugar  and  b  f 

.  Iiv  tome  -y=i£>c,-,iv  li.itni  1  hcso  dopia  uds  "c  f  idiu  Brit  ish  Gu  laiia  and  of  ciude  important  element  of  all.  the  nidus- ,  people, 

.shall'  ye 'also' reap"  was  illustraied.  "iircome  fi'om.  ' -t  uo"-  knows  that  Petroleum  from  Peru.  Colombia  and  irious  and  sterling  character  of  ““H  |g‘' oJeaf  BH 
Among  the  dem.ands  made  on  the  dollar  bills  ,1.  no,  grow  on  trees  \  ene7„ela  enhance  the  total  value  of  people.  The  growth  ot  the  Mu'ual  ,  f 7®  j,  and  ^neteenl 
IHd'ineiai  go'crnment  were:  and  that  gov, 'rt. men,  expenditures  anada  s  tmport.,  from  these  coun-  Mfe  Assurance  Company  of  t. anada  as  ^  as  car”  "r^^ 

Reduction  of  fifty  per  rent  in  allleome  out  of  the  pockets  of  taxpay-  nes  hut  he  trade  ,s  largely  coneen-  has  kep  pace  with  that  of  the  Domi-  ^g\Jgd  en“rnious  during  he  nIoo 
debts  created  prior  to  lAit.r  i  er.s.  I,  mn.s,  find  these  demands  t  rated  in  I  he  commodities  mentioned,  nion  TYom  the  nucleus  of  oOO  poll-  WarTToo^  sma  1^^ 

lYce  text  hooks  in  public  and  high  embarrassing.  "  „h  the  addition  of  coffeeHrom  i.o-  eyholders  whose  signatures  were  a  „7tLtanding  the  dTffi euP?  <  an  , 

schools  i  The  Governineiii  is  it.seif  to  blame,  ot  w  hich  product  Canada,  is  necessary  condition  of  the  granting  " ''nsianamg  lue  dlffiiuliy.  (  an.id.i 

in  ,r«l„  H.„,,  1,,  icaltor""..  ,.r,cn  '""•I  ""I’”'""-  '  o,  .  charc.,' b.v  ,hr  I,c,i,l.,ur,.-,here  r;?'. 


i.i'i;,  I,  no"'  klioivi 
;  il  .  not  grow  on 
o'i'rimieni  expeiidi 


increase  in  '  renii  Mouse  nonns  Us  leaders  ha'c  idien  declared  that  .  -  ,  ;  ■  - - ---  . — . —  .  .  Hni,,  ,.i.i.oi, 

on  purchase  of  Alberta-made  coeds  i  it  costs  nothing  to  produce  money  --Ponding  shipments  from  (anada  has  evolved  an  Assoc, ation  of  over  “purred  dtirin'^nd  sin,  c  h 

from  three  to  six  per  eeni,  '""hich  is  otil'  llttlc  tickets."  And  :  much  .smaller  aggregate  value  ,65.000  Canadiau  .’il.zcns  in  all  walk.s  /  wa,  and  [  am  s^.re  L  h 

Increased  social  services.  ,  wlm  does  no,  l  ememhor  the  l-re- j  und  .  ompri.so  mainly  eharaetrrtsttr  of  life.  The  .assets  of  our  Company 

I-arger  Credit  Hou.se  loan.s  r,,r  >  niicr  s  famotis  ■  lo, in, aiu  pen"  theory .  I  P'-'-<)'»’,s  such  as  whe.a,  and  wheat  for  the  year  'vhich  has  ™ 

producers,  and  the  da' s  "  hen  he  promised  paper  and  rubber  mamifar-  clo.sed  total  $187,636,580  'compared  | 

Penalties  on  arrears  ,'f  taxc.s  a  men, h  dividcnd.s  to  every  .adult  ?  lures,  lumh.w.  base  metals  and  elec-  with  *6.:i6  in  1871  and  *^^642.3.11 1 

_ _  trie  api'aratiis.  .As  shown  in  the  fol-  I'vcniy-five  yettrs  ago.  Insurance  in  ' ■'•'"o  insurance  poltcyhokl- 


cd.  1  ■  .ntid  c.ash  and  misccl- .  pr-'ii'  sod  and  also  ease  taxes  and! 

I.inrons.  2  7^;.  idehts.  I’lough  ills-  what  j 

"The  pr-n,io-|‘on  of  funds  Inres*- ' '-ega :  li  o  tin-  latter  were  expected  j  ‘  '  .' 

cii  In  h;ch-gr,ade  bonds  continues  '  "'.as  not  dea:  .  i 

,o  Increase,  as  w-c  are  satisfied  .Nothing  was  dotip  in  response  to  ( - 


from  three  to  six  per  rent,  '"which  is  otil'  llttlc  tickets."  .Ani 

Increased  social  Kprvicps.  i  who  docs  not  icincmtior  thi'  I’rc 

I.arger  Credit  House  loan.s  fni  'niicr's  famous  ■'loiintaiii  pen"  theory 
oducers.  and  the  days  "hen  he  iiromised  $2 

Penaliies  on  arrears  of  tjixc.^  to  a  month  di'idcnd.s  to  every  adult? 


ihfl,  this  offci .s  under  present  rontli-  the  t  oques, .  Bin  oh' :oiisly.  if  it  was 
Cons  the  nios'.  at  t ;  ac,  ive  field  for  a  reasonable  one  and  ihe  exist. ng 


tegard  to  bo'h  hanks  could  meet 


they  'vished. 


Canada* s  Trade  With  S.  America 

From  th®  Monthly  Letter  of  Th®  Roynl  Rank  of  C  anada 


lures,  liimhor.  base  metals  and  elec-  with  $6,216  in  1871  and  $24,642,3.1-1 1  .  I**  'MPfPU'Tr  most  unlikely  that 

trie  api'aratus.  .As  shown  in  the  fol-  I'vcnly-five  yettrs  ago.  Insurance,  in  ‘  I- Insurance  polieyhold- 
lowiim  table,  the  balance  of  trade  is  force  now  stands  at  $572.1 10,000  con- I ''m  Goverii- 


suhstantinlly  in  favour  of  the  South  t tasted  with  $01. -177. 360  in  1011.” 


spnir  ty  and  intcres'  return. ’  i 'he  1 

Ticpnvt  of  the  yrtir's  operations.  ■  i-rinr 
iM'cn  by  -he  g''r.era!  tnanage-s.  H.  ^  ,o  it 
W.  M.atining  ami  V  P.  MatM'harle.s.  and 
stated  'ha':  "The  loiuptiliy's  preui- .  had 
•  11111  -even, IP  'vas  aiiproximately  .No 
■;  1  p.oiin.fii'ii  wh'lc  an  aniount  even  iette 


i'he  Ingiial  seqiifl  wa.s  for  the  gov  j 
■  i-rnmenr  to  obtain  a  charier  similar  j 
to  those  under  whieh  they  operate  I 


American  countries  and  with  the 
elimination  of  German  ronipel  it  ion. 
I'anariian  products  should  find  fav- 


Sacrifice  Needed 


ment  will  pursue  under  any  eirruni 
stances  a  policy  of  uncontrolled  in 
flation  or  debt  repudiation.  Our  re- 


The  need  for  sacrifices  and  econ-  presentatives  may  therefore  roniiniie 


The  praciiral  exclusion  of  (ter-  sion  of  sales  of  the  diver.se  products  |  our.  especially  in  those  ''"uni rics  i ^  ''f*’ 


1  T  P.  MaiM'harle.s.  .and  it.seif  do  the  things  which  i' |  septem'ber.  from  general  | 
ic  conip.'inys  prem- .  had  sought  fmm  them  ,n  vam  ^  ....si 


many,  since  the  outbreak  of  w-at-  las,  of  <  anada  to  the  r,>iinirios  of  South 


.No  doubt,  Afr.  Dunning  had  that 
11,’-.  as  'veil  as  manv  statements 


September,  from  general  ptirticipa 
linn  in  international  trade,  has  af¬ 
forded  a  iinii|Ue  opportunity  lo  en- 


America.  i  ncse  mciune  .argeniini 

The  principal  industries  of  these  I  'hile.  , 'olomhia  and  Peru 
countries  an-  still  luimary  or  ex-  -  — 


'aiEcr  ihan  ibis  was  paid  by  the  tha:  ha'l  emanated  f>'om  meiiibets 
■  otnp.any  policyholder.s  ,ajid  thoi r  j  of  the  Alberta  <  abinet  and  their 


Ict'pcdent s  ,!u":ng  the  y-^ar 
a<-.i'l°  -.1  make  provision 


.-•iipportcrs.  in  mind  when  hr  su;- 
gcsipd  the  application  for  arha-rf 


if.ents  to  them  in  the  future.  More  '  j{p  was  a'vare.  for  instance,  of  all 
j'lro  X I  r  I  .I'oii.f"'"  n-'  oil"  assets  arc  the  T.a'k  ihere  had  hern  about  the 
cnr:n,arl.ed  to  provide  for  future  nhility  of  the  hanks  to  create  credu 
policyh.ilders  In  the  form  of  either  i  out  of  thin  afr  and  meet,  their  ohli- 


terprisiiig  exporters  in  other  coun-  tracti'c,  .agri<  iilturc  tind  mining  pre¬ 
tties  to  (Milarge  and  extend  their  ac-  dominating,  so  that  uitiny  of  their  cx 
ti'ities.  Great  Britain  and  the  I'nit-  ports,  such  as  wheat,  nictits  .and  wool, 
cd  ••'talcs,  iu  particular,  ha'c  been  are  simila r  to  ami  coiupcic  w  it h  ihose 
e.specially  active  in  such  measures,  .shipiicd  from  <  nuail:i.  bin  iii  toidilion. 
shiplicis  III  The  latter  coiinfty  recciv-  South  .American  exports  include  cor¬ 
ing  maicrial  aid  Ihroiigh  ihe  reel-  fee,  cocoa,  cotloii.  sugar,  iropical 
lirocal  Italic  agrecniciiis  ucgoiiated  fruits,  hniixilc  and  crude  pci  rolciiiii. 


"'hcr»'  German  penetration  wa.s  deep,  ".As  stated  Saciifices  foi  |  insurance  with  (he  sure  knowledge 

These  include  Argentina  Brazil  i  efficient  prosecution  of  the  war  hat  they  are  rendering  a  service  not 

'  hile.  1  olomhia  and  Peru.’  j  must  be  made  by  all  and  I  fim  sure  |  only  to  their  fellow-rilizens  but  also 

_  _ '  'vill  eheerfully  be  made,  but  this  to  their  country." 

\ir  1  n  AP  AH  AllITII  H  a  (-eneral  Manager  Retlews  A.hat.ee 

YEAR  OF  GROWTH  ,,, 

EQUITABLE  LIFE 


.Hade  in  I)k31l 

■Mr.  VV.  H.  Somerville.  General 
Alanager.  traced  in  detail  the  changes 


ipsur.ame  benef-ts  o;-  annuities,  i^pijons  by  tbe  mere  stroke  of 
'Tills  is  n  addition  lo  the  sum  of  fountain  pen. '“Tbe  provincial  g. 
s J?2.o,io.ooii  "-bi(-h  ihe  comiiany  has  ernment  would  -have  all  their 
r,.--rady  n.aid  to  poio-'  holriers  and  .  i  ileges  if  il.  did  as  he  proposed 
M’p-r  dependents  during  ’he  pasr  tS  |  l.itilc  lime  was  losi  in  lellin 
c.ars."  i  Himning  tha'  tlte  government" 

■Rciicw  of  :he  activit’cs  of  tlm  not  he  satisfied  with  the  poviei 


G.i'  crnmcntal  aiithori,  ic; 
s  of  barter  acreemeiil; 


prod, lets  for  "hii'li  an  f  xieiisi'c  and 
stead'  demand  exists  in  <  antida.  'The 


I  1.1, lie  time  was  lost  in  telling  Mi. 
i  Himning  tha'  the  government  would 
not  he  satisfied  with  the  poviers  of 


.ssi  I  cat-  and  study  of  the  balance 
:ice.  which  has  been  p’cscntcd  ti 
:  af''o;d  ample  dcmon.sna  t  ion  I  hat 
'-r  cr. rcuany  s'auds  t.'day  iu  a 
•-..ng  ‘''nanc'al  |ios"ou.  \\  c  ''acc 
•,e  ''ifu-c  w-llt  'he  g!ea;r.-  o-'ron- 
'detic",  rcaily  to  move  f.i-ward  to 
ii--rl:e.-  .•i.'cicitppslimcu- -  ill  ibe  cx- 


balance  ,t,  ordinary  bank  but  tha:  if  would  I 'T"''**  provided 


Germany  litid  developed  an  extensive  rci|_iii reiiicnl s  of  Sniitl,  America  com- 
irtidi  "ill,  (oiiniries  of  llie  Sniiili  pi  isi'  liirgi'ly  ma  iiiifaci  iircd  goods. 
.\mci  II  all  I  oiitincnt.  siiiiplying  in  leading  exports  from  Grriiuiiiy  iii 
.jll'GS  more  ilian  I6fr  of  inial  imports  P'ilS  including  ra'lw.ay  and  hydro 
^I'tilucd  ;i,  $I.l:'..8  million,  w-bilc  the  clciirii  cqiiipim-iu,  a,i'o-iiooilc.<  and 


New  Business  Up  12  Per  Cent 
and  Assets  and  Reserves 
Increased 


inevitably  be  chilled  if  the  Govern- j  during  10, 3n  in  ihe 

merit  docs  nui  exhibit  a.  determina- 1  ">ipurtant  items  of  the  Profit 

lion  to  avoid  waste  and  improvidence  •''f'^uunl  and  lltilance  Slieei 

and,  in  its  turn,  lo  sacrifice  all  party  Company. 


and  personal  considerations  to  the 
energetic  conduct  of  the  war.” 

I’olic.y  holders  serve  Their  Ponntr.T 


Among  tho  salient  fcaliires  com¬ 
mented  upon  hy  .Mr.  Somerville  were: 
Satisfactory  Surplus  Karning*  of  $t, 
765.187,  an  iucrcase  of  $100.0i>o  over 


iO  l  o|)lil  lies. 

nor, s  ton  ami  'voolleii  ic.xtiic.s.  cii.giiics.  .  ,  .t  * 

e  -  ,  ,  ,  .  assets  .-md  poliev  and  other  reserves 

'i-ic.an  looN  ;im  agi'.eii  iiira  miidcmciils.  ...  .  ' 

iic.iii  oioi,~  .iMii  .1.,.  I  j-.g.  sceiirilv  III  poliev  holdei  s. 

islaii-  iron  iiiid  siei  !  (iiping  and  vaiioiis: 

piac-  oihcr  ivprs  ot  mnchinc,'  and  iron  "P  '>>'  $m6S.32..  to 

g  Ihc  piodiicis.  With  Ihe  exlcnsive  duel-  ?  1 2. 1  iH'.  ( 1 New  morlgage  loan.s 
from  o|imem  of  '  aiiada's  ma  niu'tici  tiring  tiiado  in  i:i.,ti  were  $  I  J2.'iii . .  hntig- 
ho'vn  indtislrv  during  ihc  pas,  l"•cnly-fi'c  lolal  mortgages  lo  S.-,..-,Sfi.fi  1 , ,  of 

slili  veais,  her  exi.oris  inelude  many  of  whicl,  are. National  Mousing  Act 


■leein<-  ;i  ppa  rti' IIS.  col- 


•ticau  something  i'  those  po.s^es.sed  ■•umh  imports,  ton  ami  "o, 

,v  ihe  Rank  of  Canada  were  rom-  ■-  exports  to  .soul h  A mcricn n  tools  am  a 

'■cried  on  ihe  province.  This  was  a  have  been  quite  swh.slaii-  iron  and  m 

•,.c;t  admissi'vn  ihat  the  commercial  !  "»'  f'”'  •'*  P'''  *'’'"  P'  «^'- 

•tstilulions  vve-e  no,  ,n  a  posh  ion  1  '  doubled  in  value  during  ihe  piodiici.s.  M 

odow-ha,  had  been  coniended  wa.s  P*'--^’  f'"'  >ear.s.  He,  m.porls  fiom  opuieni  of  i 
possible  for  Then,  under  iheir  char-  eoiiniries  have  also  shown  industry  diir 

•e;,s  Inanv  rase  the  constitution  of  considerable  expansion  and  still  vears,  her  e 
Hie  countrv  would  have  to  be  Sieatly  exceed  the  value  of  Canadian  ihos.'  commodities  ami 


I.\srf;A\(  (•;  VI'AFv  {.>I'  .a .  *  *  an  iucrca.se  or  ovp 

The  tiiiiiiial  report  of 'The  l-aiuiiahlc  Ancniiou  was  called  by  Mr  Me-  1038.  whieh  enabled  Ihe  General  In 
Life  Insurance  <  0  for  Ihe  year  I!i3'i  '  '‘"oi  h  lo  the  important  part  played  vestment  Reserve  and  Free  Surplus 
reveals  a  I2'7  gain  in  new'husiuess  "•'P'onal  economy  hy  holders  for  Contingencies  to  be  increased  In 

ami  impicssi'c  in.  rea.scs  in  surplus  '‘''f'  di.sunance  policies.  "In  Can-  $1,044,589  to  $8,817,498  after  reiurm 
ass.  is  ,-iud  poliev  and  other  rose,  v  es  fdizcns  ^  ing  and  allotting  to  policyholder 


for  the  scciiril  v  of  policy  holdci  s. 

Assets  wore  up  hy  $56.''.22.'i  to 
$  1 2. 1  ilii.  ( 1  .-p.  New  tnorigage  loams 
made  in  Iti:;!'  were  $  1 , 1 22.'iii7.  hring- 


ri5,*rvn  Canada  Savings 

Cttvtti:.  Dividends  Fully 


,|,p  Hank  purls  fluring  ihc  fiscal  year  ended  rci|,i iremeuts  of  the  Soiiih  .American  creased 

and  there’ Is'  no,  the  'larch  31.  F'iP'.  had  a  total  value  of  niarkci,  canaditiii  manufacturers  a<ld_e,l  1 

nep  tha,  thi.s  wtH’  be  ■'i' 1 3.2.a6.0Pf'  w  hile  imports  during  the  might  well  -c-tirc  a  suhstaiii  ial  p.'r-  .tt.i'i.  .:’.x I . 

i»  will  s’l  ihc  confii-  -amp  period  were  wnrlh  >21  .•'.■o.iiiiP.  ■  ,  ion  "f  'hc;c  t.iirciitiscs  as  ilmv  tnc.  on  iciL 


.-hangcfi  for  the  province  to  acquire 
he  ,)ow-prs  cx-''rci.sed  hy  the  Bank 
11  of  I  anada  and  there  Is  no,  the 
'•**D  -lightcsi  chance  tha,  thi."  wtil  be 
.van  brough'  about,  vvi  h  nil  the  ronfti- 
sMip  th.'t  would  result. 

If  a  .  :M!"ter  Ir.  now  oh'.-i  imd  ’h”  | 
.  pro’.-in.'  .-I;  '>ank  will  be  'inu,  •  I,oni-| 

ti'ou  :  eg;:.-!- bin  .ius'  ;is  .i-c  •pc  I 
I  '  pr  p"'va'e!y tied  onc.s.  Tii;,'  -  s.iiitr- 
.  :  'h  tig  Ml  was  O' erlooki'U  i.v  'he 

.-  UC  Ha-  .New.s  the  nt:-,.--;-  d;(i 
1  ■  \  h<  1,,  M  i’  s.  11-  s:n-g  a  ■  iitrn  -  t  h.i  ■  ;  '.r 


good.s  sold  on  that  contineiii. 


effn.rt  is  ni;  lie  to  meet  any  peculiar 


have  been  able  to  earn  comfortable  i  dividcnd.s  amounting  to  $3,360,631. 
infomes  long  before  they  can  .save  .Mortality  experience  was  again 
estates  suffieient  to  support  and  pre-  j  favorable,  and  a  decrease  in  expenses 
serve  the  independence  of  their  fami-  |  of  operation  was  reported.  .Ml  assiit- 
lios.  life  insurance  policies  providing  !  ance  and  annuity  reserves  w  ere 
for  this  in  case  of  Hie  unfortunate  ,  placed  on  a  6%  basis,  and  thus  in  the 
but  inevitable  event  when  the  sup-  future  interest  earnings  of  3%  will 
port  of  Ihc  earner  of  Ihe  income  on  suffice  (o  maintain  these  liabilities 


This  sitnaiifiu  presents  .an  excellent 
'•  ppori unit y  for  the  (■.m  iuiicd  exnau- 


t  ouiingcm-y  rrscr'cs  were  in- |  which  they  rely  is  lost,  a  life  insur-  et  their  required  levels, 
teased  lo  ,x.?t;.',,(Miii  ami  .$t,i.liS2  was  ance  policy  should  he  the  most  eher- 1  .Mr.  Somerville  explained  ihe  man- 
ddefl  III  surplus  lo  bring  il  lo  ished  possession  of  every  head  or '  ner  in  whieh  the  $187. 6.36. .589  of 
.>ii7.:’.xi.  The  liitc  of  inieresi  eained  prospective  head  of  a  family,  and  it  assets  of  (he  Fompany  "ere  invesi- 
"  Iclgcr  ,1  .sci.-s  "  ti.s  improv  ed  should  not  he  forgotten  that  this  has  !  ed.  Mortgage  loans  at  $35.961 ,87.5  in- 
lighily  fri.m  I  ti.A  per  ceiii.  1,0  an  additional  value  in  time  of  war  !  creased  for  (he  first  time  since  1932. 


(' ANAIIA'.S  I  RADI  wn  H  .'V(H.:TH  '..Ml  RU  A 
— I XPOR IS— 


b.f  hr.":, 
.■la:.]  Hr,',' 


The  Equitable  Life 

Reports  Fine  Year 

Balance  Sheet,  December  31st,  1939 
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slight  ly  fri.m  I  ti.A  per  ceiil.  i.o 
l.'■|S  |i(>r  ecu'.  'Tiirnl  income  for  the 
yc.-ir  wa.  -G  .7'' I  .|■.27.  I’remiiiin  in- 
'o-ii.  im  ri  a.-i'd  .-.lightly  hut  single 
|i:'i",i  mil  aiiimilie.s  declined.  Iiivcsl- 
lai-iii  uic.imc  w;is  ii|>  .$3ii,x.i9  lo 
''."1.122. 

Lay  men,  to  pnl icvludders  and 


l.'■|S  |i(>r  ecu'.  'Totnl  income  for  the  owing  to  the  many  additional  and  .N'eyv  advances  were  made  of  $2,538,- 

.'('.ir  wa.  .G.7'I.i'.27.  I’remiiiin  in- |  unusual  risks  apart  from  those  in-  791.  of  which  $1,552,560  were  under 

'■III.  imria-cd  --lighily  hut  single  j  ,  uired  in  actual  military  operations,  the  .Nat  ional  Housing  .Act. 

p:  '"umii  aiiimiiies  declined.  Iiivcsl-  j  The  mortality  losses  of  all  the  Insur-  Of  Ihe  increase  in  .Assets  of  $S.r,.'i‘i,- 
layy  v)  ^  im  in  iicom"  w;is  ii|>  .$3ii,8ii9  lo  ance  Companies  increased  materially  i  366  during  (he  year,  additions  to  ihc 

j  during  the  Great  War.  'bond  porlfolio  accounted  for  $7.58, A, - 

y,2a'>!c>s  I'ayuien,  to  policyhidders  and  "Kver.v  effort  should  therefore  be  I  003.  Dominion  and  Rrovincial  ohliga- 
i.y;ii.')2'i  i'ciicii,  larios  wcie  .t687,7i:!.  hringung  |  made  to  maintain  in  force,  csperially  |  tions  eon.stituted  42Cr  of  new  piir- 

yo.tti  iIh'  iiiial  sim-,.  orgaiiizat ion  lo  *8.- I  those  policies  whieh  anlc-date  the  chases,  and  first  mortgage  hond.s  of 

im>'r!i  Hcaih  clami.s!  were  lower  I  commeneemeni  of  hostilities.  'The  Public  Utility  companies  noc-,^ 

si.nn’  The  exu-ess  of  income  j  coverage  which  they  afford  cannot  'The  rale  of  interesi  earned  on  in- 

-,4.ii.sn  over  d islui rsoineni s  was  $735,795.  j  be  replaced  today  except  at  a  higher  vested  assets  in  1939,  1.67'!7.  wa.s 

i.Mt?  •''■'''O.f'97  in  1938.  Insurance  '  premium  to  the  insured :  Therefore.  I  practically  ai  the  same  lev  el  as  in 

jiiiii?  f'li'ce  wa.s  increased  by  $289,348  ■  say  to  you  hold  on  to  them  at  all  the  preceding  year. 

Sh.ith  1"  $11. '■'62. 8:10.  .'costs.  'The  volume  of  new  insurance 


|Ji.2il7  ■ 

I. ’fill.  Ith  1"  $-11,062.8:10 


Staff  Appointments 


costs.  I  Ihe  volume  of  new  insurance 

"During  these  days  a  policyholder  Issued  was  $45,527,051.  excluding  an- 
has  the  satisfaction  of  knowing  that  i  nuit  ies.  resulting  in  a  gain  in  total 


he  is  not,  only  protecting  his  deprn- :  .Assiirancse  in  Force  of  $13,000,000  lo 
dents  but.  also  rendering  service  to  '  a.  total  of  $572,1  10,531.  In  addition, 
the  Kmpire:  He  provides  for  the  care  ,  Annuity  Goniracts  in  force  provide 
of  his  dependents,  and  thereby  I  for  /uttire  annual  payments  of  $2.- 
I  lessen.s  the  demands  on  the  public  '  599,555. 


s  '»7..',0().(in 
5f*.3..'5 1 


*'*^4(iV',i  ^ - - - '  f***"'-  *^1*’  rendering  service  to  '  a.  total  of  $572,1  10,531.  In  addition. 

^  i  Baiili  of  Toronto  ;  the  Kmpire:  He  provides  for  the  care  ,  Annuity  Goniracts  in  force  provide 

72i;942'  ,  ,,  ,5,.,g^,g  m-inaccr  „r  'Ippendents.  and  thereby  I  for  /uttire  annual  payments  of  $2.- 

hran.  h'of  the  Bank  d^niands  on  the  public  '  599„555. 

.  flair  and  fhrisiic  streets.  'Toronto  !  ’  ^  ~~  - - - - 

171,170  lias  been  appointed  ni.iiiager  of  Ihc  Vancouver,  has  hcen  meree.  Henri  Turcot.  Canadian 

'  :  Itloor  and  B;ty  Sireei  branch.  'Tor- i  accountant,  at  (ordova  Street  Trade  Commissioner  at.  Cairo  slates 

ii'ii)  onto  !  branch.  Vancouver.  n,-.  .... 

i  ll-  II  >5niill.  r.f  the  'gnneri  ienr's  Rl®L  "•  bellevcd  that,  IlndOf  Cllr- 

2.414.41.4  (.  II.  Ltiiigridge.  manager  of  the  ^oiith  of  the  Supervisors 

ihh.ii'C  Kennedy.  Sask.  hrnneh.  has  ''■VinnipcR.  is  lo  be  ac-  2""'’'*.''’"^'  [.•’"*^•'1  I'p  increase 

made  manag-er  at  Oven  Aii-.  I  (  ounlant  at  Brandon.  .Man.  its  alread.v  ^oxisfing  trade  with  The 


'  *1?  :  Itloor  and  B;ty  Sireei  hrnneh.  Tor- 

)s  1 12  'into. 

2,414.41.4  c.  II.  I.,;ingti(lge.  manager  of  the 
27^oas  Kennedy.  Sask.  lirnneh.  lias  lu'en  , 
.made  manager  at  Oyen,  Aliti. 


Mon  g.ige-  on  Rf-al  I  .|ale . 

Agi-r«-iii<'iil'  (or  ''.lie  .  . 

Inaii-  on  <  ollateral  . 

loan-,  oil  I’olieie-  . 

It. Old-  ami  I )<'h<  Ml iiri-'  . 

. 

<.a-li  loi  Hand  -ind  in  ll..iik- . 

I  ni<  I  <  -1  I  tin-  . . 

ln!r'-.--l  .'ri.e.l 

|A-i-niiin.i-  l>ii<-  and  Deit-iied  fNei.!. 
lOl  \l  V'>i  I  >  . 


-?  I  f>..32> 

17.26 
278.160.2.3 
6.601.81 

1.. 377..".6 1.0.7 

3.. ">7  1 .02  I 
111.110.26 

30.2  13.22 
10. 1 2 1.1 1 
l20..;2!!.,-,8 
I7I.()70..~>.~. 

S  12.160.1 1.5.10 


l,27fl,iJ'iS 
1.21. hi  7, 1  18 


Ai  Ihe  s.amp  lime,  it  must  he  re-  call 
iiieianered  lhai  :i  p,  onouneed  irend  llie: 


ihe  miiimil  polenlialilies  of 


l.•  'r^rd-.  indu."i  rializai  ion  has  al.so 
OKU  iii.i infe.-ii  in  South  Amerie.a  and 
noin.v  eoinmodii  les.  lorinerlv  impori- 


In  Fpiie  of  Ihe  ini|ioi'lanee  of 
wheal  and  .-inimal  luoiliiei.s  In  the 
eionoiiiies  of  hoih  .Aigi  nUiia  tind 


I  Ro.ihI  Bank  of  Canadti 

(i.  .\.  Brown,  aeeoiimani  of  the 
Royal  Bank  of  cantiria  ai  Rrandoii, 


randon.  .Man.  existing  trade  with  the 

_  Sudan  particularly  witli  lespec,  to 

Canada  May  Increase 

f  J  preparations,  motor  vehicles,  iirch 

Trade  With  the  :judan  tubes,  keep  up  her  trade  in  rail- 
New  opportiini  les  are  way  sleepers  for  w  hich  she  lias  a 


f  1 

I'oli.  '  and  \n.-inllv  Re-irie-  *10.663.701.00 

Ill  ,1.1  tor  !  np.ild  a  nil  I  lire  port*  .1  I  l.iini-  o  f .  I  18.00 

Anioont-  left  "ilh  (  ompani  at  Inl'i-C'l  .  1 .5  I 1 7.00 

Fumiorti.  I‘,;d  in  Aili.-.nie .  2.3.0.56.61- 

loin-. -I  I'ai.l  In  Ad'anre  .  77.36 

<  ..'1.1(1'  <  .•■.111  Bal.imt  -  .  6.5.10 

'U. '  I  xpcii'i  '  arni  \.  .-oniil-  Due  and  \eerned  .32.110.61 

•  tlhd  I  iainlillc-  2.001.06 

Diinlentl-  M.olled  lo  I'ldn-i  Indder-  .  3. .'473, 00 

I  iiv  C'l  ineni  and  <  .out ingem  y  lle-crvrs .  .36.5. 000. 00 

<  aiiilal  Raid  In .  327.155.00 

''iii'ldii'  .  507.38 1.30 

TDIAI  IIMHIITH.S .  .*12.160.115.10 

'I  Iii'  l!c|H>rl  i*  rriiHir<Ml  l»i  :  \ii  iiKTcasc  in  liisiirancr 
ill  I  oi'cc  l<»  .''i  1 1  .tK»2,J5.‘JO  .  .  .  \sM'is  ^raincil  .S.’>6}{,22.'> 
.  .  .  I’olin  Ki-'i-i  vrs  ii|i  S  llii‘  lolal  I'xreiMling 

«latiil<)i->  l■l-(|llir4•lll<■lll^  .  .  ,  Ural  { .<>lat<>  anil  'Morli;a;;R 
i'C'Ci-\cs  iiici'caaiul  anti  accotiiils  carrinl  Ih'Iow  book 
\alii,'  .  .  .  Bonds.  Di'brnliiri's  and  .'storks  lakrn  bidow 
niarkri  x  aliir  .  .  .  I  .onliii^rnrx  Brsrrx  rs  iiirrrasrd  .  .  . 
?siir|dns  ^•aiiird  .'s  III.<4J12  .  .  .  Inirrr'l  rarnrd  on  lodger 
Hssi-ls  iiirroasod  lo  l.'>o%  .  .  .  \  strong  position 
jirolorling  poliev  Inddors  soriirrly. 


iouiTABLE  Life 

6  INKURAIVICE  COMf>ANy  OF  CANADA 


e'l  in  (|  11111. 1  II .V.  art  nnv\  ftihrlcatf'd  in  |■an:^ll;l.  llier.'  are  mtin.v  e.iiiiiiiiniitii's 
.- 11 .  t  i(  leii  I  voluine  In  meet  .-jH  loe.al  air  u.ii  prndiii'.  .1  in  i-.eninoii 

requi  I'enienl  s.  ilii:-(  IS  i.ai  I  leillai'l.v  anil  Ibis  Irad.'  i.-i  Hie  iiinsl  iiii|iiit  lai.i 
11-11. •  .Vrgeiiiina  ami  Brazil,  and  j  ^-iiieh  i  timiiia  has  in  Snin  h  iiii-ri.-a. 

Ihe'.-  ei.iinirie,'  alsn  pi-nvide  maim-  \|.geni,m>  |.iii  .  liases  .•.,ii,|,,  Im-  lar- 
■'a.  lured  gnnd.^  in  iheir  neighhniirs  in  prjy  seed  |.ni.ilnr.',  fariii  imi.lein.-m  -• 


( (im  jiet ii  inn  w  ih  nih.'r  prndneer.- 
i.<'iek  nf  eoa!  was  a  deien-eni  farin; 
fnr  ;i  ieiig  lime,  inn  leceiiil.v  liyilm- 
elerii'i  deveinpmerus  have  supiilii.i 
the  pnwer  riei-es.'.i ,  V  fni'  'he  eiien- 
.'inn  nf  mnnuraei  ii  ling  nj.ri  ai  innts. 
|i;n  I  K  ii la rly  in  ilie  irnii  and  .-le.  I  in 
.lu:si  I  y. 

I'ixi.siing  enmmert-iai  relaiiniis  !«>'- 
iweiii  fanada  and  Sniiili  .\meii.a 
were  developed  under  vaimiis  lia'h 
agreements  bii,  some  of  lliese  tin 


a  ml  iiiacii  .tie! 


'  eiiinmndl,  .i-s  a.  •  niiiii  ,iig  |..r 
I  III'  e.-fnlirl  II.-  oi'  I  lie  I  nl  a  I  'liie 
n"  •  anadi.Hi  expn;  ,  In  .'  r;  ‘  .i 
rrnii!  ?-.7''  1 Ill  i  :  .  i 
r,  !  Jii.eotl  ill  I  'A’,7  I'lll  >'d  ni  f 

I  ;  ,1-nli  III  I  !i:'.'i-:3i.  il.-e. .  a.  I  ,S 
.-  g-i-m  rai.  fanada's  pureha:-.  .- 
.\  I  .'.'ill  Ilia  niUMiaii!.'  rill.  in'K-h 
hi,  ii.'llig  wnrlh  .vJ. in 
..I  ami  ■'i.’.l  III, mm  in  i:':;8--;:i.  .\ 
siili  nf  a  stinriage  nf  maize  in 


Bnvai  Bank  nl  '  antioa  ai  Brandon,.  Oiiawa  --  -New  opportiini  ics  are  way  sieepers  tor  winch  she  lias  a 
Man  .  has  been  tippninied  manager  at  available  to  some  Canadian  prodiirls  practical  monopoly,  and  find  a  mar- 
Roland.  Man  .  .succeeding'  .1.  \\ .  .Me-  in  Hie  import  trade  of  Ihe  Anglo-  ket  for  a  number  nf  manufactured 
i.aiig'lilin  who  goes  lo  Boisscv.ain,  Kgyptian  Sudan  due  lo  the  effects  nf  articles  and  .some  varieties  nf  food- 
Man.,  as  manager.  ,  the  war.  In  reporting  this  to  the  stuffs,  such  as  canned  vegetables, 

F.  .\.  .McRae  of  Hie  Supervisor's '  Depnrlmenl  of  'Trade  and  Com-  and  canned  frnils." 


STRENGTH  and  SECURITY 


veiv  fdfl.  'T'vn,  those  with  .Argentina  .Noitli  .\  iiierie:i.  inoi'-  than  l  .■),:iiiii,i"m 


and  Venezuela,  dale  IiaeU  i. 


liil.die!,:  of  liii.-;  giaill.  valued  ;il  $8. 


I'olomliian  trade  is  (-ondiicled  iimiei  ii;ii,iimi.  wcic  inipori.il  !>,'  ,  tinada  in 
the  eommereial  irealy  of  186(1  vviili  lt':;'i-  ;7  .iml  llie  value  of  all  import  ; 


Great  Briltiin:  this  was  reeenilv  de 
noiineed  hut  is  continued  in  fore.- 
siib.ieet  to  iliree  months'  nol  ice,  pern! 
ing  tile  eonfdiision  of  a  new  tigree- 
rneni.  .More  recently  treaties  were 


ro  r  li.  .c  I  1 .72’'.mifi.  'Ti.is  i  rttde  wim 
ill  II  Heavy  during  ll.e  follow  ing:  .vear, 
w  ill  11  lolal  impoi  l.-  were  worth 


ll'Cl.Ti  and  I'nigiia.v  (l!i';6i.  'The  ,d<m 
I  rend  of  this  trade  diii  ing  ihe  l:i.  I  I...  i 

riv(.  years  is  .sliow  n  in  llie  lal.li  ilm  i 

hei  ew  it  h.  a  i . 

I  F.xeliange  resUKlioim  in  r.iice  ,ii  It. 
many  .Soinii  .Amerii  .-m  .-(.iiiii  i  n  :■  lai  g 
presrni  some  d iff mnli .'  ("U  iiivaiial.lv  oi  I 

I  prrferenee  is  given  lo  Iho  e  nalioii  |.. 

w  here  the  halan'-''  of  ti  ade  m  favoiii  .iili 

able  to  Ihe  eonnlr.v  imposing  le  i ;  i.  .  ui, 

I, unit  (  anmla  i.s  in  ,  ii.-h  a  . . 

in  a  niliiilier  of  in.  lam  .-:  ami  i-  in  i  r. 

I  liri-efoic  expe.  I  eonliiiiieil  |ii<.|ii  .-li,.; 


1.  I.ai'o'  mil 

:  of 

lla.x- 

.  ah-o  Iliad.  . 

h  >  i‘ii  1 

■s  of 

.dim  1 

Cl  G|i. 

01  1  .iiiaila. 

I ( \\ 

hide,. 

ami 

.'kin.  . 

.-  nned  meal. 

'  nini 

oak 

liarU 

f.r  I; 

i.iiiii'g  are  III  III- 

1  .\i--,c 

nl  me 

pro- 

illH'l' 

.,|  whieh  Mlll-.l 

ntii  ml 

((iiaiil  ll  ie.s 

Total 

Assets 

RcjiCVFC.8 

on  Policies 

Amotntf 
in  Force 

1921 

$  228,905 

$  26,573 

$  1,024,640 

1927 

1,413,351 

1,000,841 

12,903,462 

1933 

4,826,535 

3,888,580 

25,504,718 

1939 

8,759,648 

7,003,758 

32,558,101 

I'll ; .  lia;-  ed  l  n  '  'a  m.ola 


I,  oil  ,-.'era'  i-. 

pip  cl-,--  .-I  III 
■o!i.iii  pidflti'i. 
.ipii.l  III.  I  I'l 


I  ;  (  be  !  ei  oll.l 

41.111  il  .\  met  ie.i 
III  I'l.'t';  .;7, 

OI-,  Uilh  Ihe 


nil  IV 

III.'  I .’  Ill  i: 


in  Ihc  mallei 


oiipoi'l  ami  'll. 


;  III  e'll  loll  III  111  to  il  oil  a 
III  lal  se.-'le  ;i  H'l  I  1"  lb''  elo|i 
ll  a  ei.m  alel  able  I  "\  1 1  le  imllls 
;  ■  :  liiiillielll.  of  :  .  "  Illg'  I'la 

I,;,  -  III-.  i|  m.-.|.-  I  roiu  I  :i  nml  i 
liad  a  lolal  vulne  of  :G.I  18. mm 


THE  T.  EATON  LIFE  ASSURANCE  company 

HEAD  OFFICE,  TORONTO,  CANADA 


exihange  permiis.  'I'lic  r(.(■(.|ll  ex- ,  in  i:i:’,s.:;ti.  .$2.m(U.1'*i'’  in  1927-38,  $1,-1  . 
I  pansiun  in  trade,  moreover,  is  iiidi  ■  j  .5iin,om,  m  19.36-37  and  id  more  Ilian  Ij 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


CHANGING  TRENDS 
SEEN  IN  ANALYSIS 
CANADIAN  LOANS 

Chartered  Bank  Statement  is 
Indicative  of  Business  Swings 
Past  5  Years 

AGRICULTURAL  LOANS  UP 


Total  loans  made  by  (.harteicd 
banks  in  Canada  liavc  sliowii  some 
wide  fliK't nations  durins  ibc  past 
five  years.  I’igiirGs  released  recent¬ 
ly  pertainins  to  loans  oiitstandius 
as  at  October  31,  indicate  a  decline 
ill  total  loans  from  $1.ofi7.6d0,0P0  in 


Theory  and  Practice  of 
Valuation 

NoTi^DEPRECIATION 

Py  W.  D.  AIKEN 
(Copyright  I 


ft  maylnily  bp  paid  that  the  art 
of  bciuR  able  to  accurately  discern 
the  various  cau.ses  of  deprerlatioii 
and  ftivo  due.  eonsideratiou  and 
measure  to  the  trends  of  each  factor 
or  clenicut  which  contributes  to.  or 
offsets  it.  is  one  of  the  most  imjtor- 
tant  <|unlifications  of  the  expert 
whose  task  it  is  to  find  actual  values. 
The  moat  important  feature  is  to  ac¬ 
curately  chan  or  Rraph  the  trend  or 
curve  which  may  be  precipitate  in 


in  i:i35  to  !ii:i3:!.r)00.000  in  Ifir.ti  and  . . 

;i  gradual  rise  to  ?1,1  t.j.aOtJ.tthO  <',s  1  earlier,  tniddie  or  later  years  of 
at  October  31.  1939.  the  cstiiunted  useful  life  of  the  pro- 

A  break-dowu  of  thc.se  loials  i  pp,.(y  commodity  under  review, 
‘huv  s  the  cxi.stcncc  of  some  inipor- ' 


and  then  prepare  a  table  tshicb  pives 
effect  to  this  trend. 

'I'hc  procedure,  i.s  not  difficult  and 
I  only  cnt,vil.c  a  close  check  up  of  all 
the  features  mentioned  in  the  previ¬ 
ous  chaiitcr.  Suppose,  for  example. 


lain  trends,  which  in  sonic  casc.s 
.'irc  clearly  indicative  of  the  trends 
111  business  and  public  econ¬ 
omy.  All  comparisons  following  arc 
for  October  31  only. 

l-oans  to  provinces,  for  instance.,  ,  ,, 

]fi3.'.  wbcu  tittng  with  vhich  we  arc  dealing 
showed  a  ”  siaiioncry  engine  we  may  find 
;fhat  its  annual  rate  of  depreciation  is 
con.si.ani  over  a  period  of  .say  twenty. 


were,  at  their  highest  in 
the  October  statciiiout 
loial  of  *39,700,000.  I'hi.s  com¬ 
pares  with  Oct.  31,  1939,  when  only 
f  iS.oOO.fHiO  were,  out.standing.  riie 
low  in  the  ioterim  period  war,  ?H.- 
700.000.  A  gradual  decline  in  uu- 
employment  and  provincial  relief 
works  may  bo  considered  the  chief 
reasoii  for  this  deveopnient. 

Uide  .Swings  in  .\grieiiltijre 

Influenced  by  the  fortunes  and 
tribulations  of  the  great  agricul¬ 
tural  districts,  loairs  to  tanners  on 
cat.flo  and  crops, 
showed  a.  certain  measure  of  .sta¬ 
bility;  the  1935  high  of  $39,900,000 
r-onijiares  with  a.  low  of  ?r>l, 000,000 
til  1336  and  with  .$57,000,000  in 
1939, 

The  stability  was  more  than  tip 
-icf,  however,  by  the  wide  ewings 
in  the  tof.Tl  amounts  loaned  to 
gr-nu  dealers  and  exporter, s.  whicli 
ftoni  -*33l?.n00.0tiO  in  1935  declined 
t.i  a,  low  of  $R?.30O,00n  atid  rose  to 
a  new  high  of  $365,100,000  in  1939, 
when  the  large,  croii  of  l.vst  year 
had  to  be  financed. 

Financial  loans  to  brokers,  insti¬ 
tutions  and  others  ag.a.insl  securi¬ 
ties  also  fluctuated  considerably, 
rile  total  rose,  from  $231,000,000  in 
1 93.5  to  $285,300,000  in  October. 

1937.  At  thi.s  lime,  margin  buying 
of  stocks  bad  recovered  from  the 
depression,  but  had  not  .vet  been 
depleted  by  the  recession.  The  low- 
point  in  any  of  tbe  past  five  Oclo- 
iie.r  statements  wias  reached  In 
1939,  indicating-  that  the  early  wat- 
Poom  hod  been  a  '‘cash  boom  ’  to  0 
larger  extent  than  bad  been  ex¬ 
pected. 

The.  pulp  and  paper  Industry  has 
■-aicccedcd  to  a  lat-,ge  extent  in  re¬ 
ducing  its  outstanding  bank  loans. 
.\fter  declining  from  .S73.000,noo  in 
1935  to  $62,900,0011  in  1937,  they 
rose  sharply  to  -$73,200,000  in 
1 93s,  During  the  paff  how¬ 

ever,  they  dropped  sharply  to  $56,- 
000, POO  fl.s  at  October  31.  1939.  Of 
all  maniifat-turing  industries,  the 
pulp  and  paper  industry  has  for 
,1  cars  been  most  dependent  on  bank 
loans  for  the  financing  of  its  mani¬ 
fold  operations. 

1  he  development  of  mining  re¬ 
sources  during  I  he  past  five,  years 
has  been  romparaiively  free  of  the 
ne-d  of  hunk  loan.s.  A  total  of  $6.- 
500,000  wa,s  outstanding  in  October. 
1935.  against  a  low  of  $6.1(t0.000  in 

1938.  w-hen  public  financing  of  min¬ 
ing  ventures  became  somewhat  re- 
.-irictCd.  As  at  Oclober  31.  1939. 
these  loans  hod  been  reduced  again 

i.o  *6.100.01111. 

Stimulated  by  both  private  and 
sovCrnmcni  initiative,  building  has 
ebow  n  considerable  gains,  as  i.s  in-  j 
dicated  by  the  increase  In  loans  loj 
■•ontractors  and  luiilders.  On  Octo- i 
her  31.  1935.  these  loans  .stood  at 
$21,100,000;  they  declined  to  $23.- 
700.000  in  1936  and  since  ilien  have 
crown  to  $15,800,000.  ! 

There,  were  some  minor  fluctun- ; 
lions  in  '‘religious  and  cliarilable."  | 
loans,  but  "olher  loans"  under  ihej 
siimiilus  of  gradually  expandiu.c  ■ 
business  I  vends  have  grown  fiom  ; 
.$52,300,000  in  1935  to  $83,300,000  iu  j 
Ortober,  1939.  Total  loans  in  Can¬ 
ada  which  have  stood  at  ll. 113.500, -| 
000  as  at  October  31.  1939.  have 

show  n  further  substantial  incieascs ' 
as  indicated  in  Iho  most  recent  ' 
.■^lalenient  by  ihe  chartered  banks. 


Iliiriy  01-  foriy  years.  This  fart 
a.secrlaiiicd  by  making  a  check  up 
on  the  past  performanre  of  other  cn- 
gities  of  a  similar  kind  which  have 
been  engaged  in  a  similar  class  if 
v'ork. 

On  the  ijiher  hand  If  we.  arc  deal¬ 
ing  will)  a  piece  of  apparatus  such  a.s 
a  pump  u.sed  in  a  mine  wc  wijuld  find 
a  v-cry  different  slate  of  affairs.  Its 
efficicnev  might  drop  from  one  hun- 
ucverthclcss  !  dred  per  cent  to /.ei‘o  in  a  \Ct‘,vRhoi-t 
period  according  to  ihe  chemical  re¬ 
action  of  the  water  which  it  ha.s  to 
handle  or  any  other  strenuous  fea¬ 
ture  about  the  -work  which  it  is  re¬ 
quired  to  do. 

Again  if  we  have  to  deal  with  ma¬ 
chinery,  eguipment  «jr  other  things 
which  are  not  used  to  full  capacity 
until  after  they  have  been  in  opera¬ 
tion  foi  a  vp.-iv  or  two  ibf*.  deprccia- 
lioii  is  naiuially  lighter  in  ihe 
earlier  years  and  a  table,  can  be 
drawn  up  to  give  effect  lo  this  trend. 

Tbe  secret  of  sueress  ia  to  be  cer¬ 
tain.  when  making  the  comparison  by 
which  ihe  useful  life  period  is  ascer¬ 
tained,  that  onlv  those  ma- 


cbincs  i)i-  things  which  have 
been  pul  lo  the  same  kind 
and  conditions  of  work  and  used 


valualor  or  ad.iustei‘  draw  [ip  pir, 
own  tallies  on  the  basis  <>f  bis  know 
ledge  of  local  conditions 

When  we  ,no  considei‘iiis  these 
factoi'.s  of  dcprccialion  we  of  lOut-.-ie 
take  Into  accounl  what  work  h.ss 
been  done  in  ilir  way  of  srivifing. 
reconditioning  and  replacing  of  woi  n 
out  parts  ,and  matciial  or  in  other 
ivords.  maintenance.  It  i.«  .sonieiinic'! 
argtjod  that  because  much  monc.i  hns 
been  spent  on  maintenance  ilic  01  ig- 1 'a.l'ic  (Irop.,  two 
inal  value  is  to  a  Inige  extent  pie- 
served.  htii  this  is  a  form  of  ,n-gn 
ment  which  ba,s  to  he.  taken  with 
I  caution.  Foi-  example  if  the  sulijeci 


in  the  same,  way  by  the  same  class  jof  the  valuation  is  a  wharf  con.'<iiuc(- 
of  owners  are  admissible  for  con- j  pq  of  wooden  piles  and  located  in  a 
sidcratlon.  A  table  of  second  hand  '  latitude  where  the  ship-woini  iiore- 
values  drawn  up  by  a  dealers  asso-  do)  has  made  ii.s  appearance  the  cost 
elation  for  trade-in  purposes  gives  i  of  maintaining  the  wharf  against  the 
only  an  average  value  and  cannot ,  depredations  of  the  pest  would  he  so 
therefore  be  relied  upon  in  any  in-  high  that  it  would  be  better  to  st  tap 
dividual  case.  I  it  .at  once,  w  rite  it  off  as  a  total  lo.ss. 

The  number  of  depreciation  lables  and  subslitulc  it  with  conrietc  The 
which  have  been  publishcil  by  real ,  actual  value  of  anything  is  rcdme.l 
estate  exchanges,  mortgage  tom- ' m  proportion  to  tlie  degree  of  .ahimr 
panics  and  Ihe  like  in  connection  !  utal  niaintenanee  which  it  rrtiuii  o.x 
with  building  values  arc  legion.  Some  I  and  the  amount  spent  iu  thi.i  wav 

of  these  tables  have  been  di-nwn  up  may  be  an  argument  against  r.stlipr 
with  a  good  deal  of  care  by  experts  i  in  favour  of  enhanced  value.  When 
who  are  cnliiely  familiar  wiib  Ihcja  machine  icacbos  the  stage  vdnre 
locaf  conditions  pi‘cvailing  ill  the  fer- 1  it  costs  too  much  lo  run,  ils  valtu-  is 
ritory  where  iltev  opei.vle.  These  i  reduced  tn  proportion.  Maintenance 
same  tables  are  sometlme.s  pas.^cd  on  I  m  some  rases  involves  only  pi-<uef  - 
by  mortgage  companies  to  iheir  ap-  tion  from  Ibe  elements  and  oth.  i 
praisers  in  other  districls.  They  are  '  destructive  agen(;ics.  In  othei  .s  it  m- 
often  marked  ‘‘eonfidcutial"  and  j  volves  periodical  servicing  and  ip. 
treated  with  .is  miicli  .secrery  as  if  |  condii ioning  of  a  more  costly  nai ui e. 
thesurccss  of  lh->  business  depended  ,  The,  renuirements  of  each  individual 
upon  them.  As  a  gcuei-iil  rule  they  |  case  must  hr  Investigated  to  decide 
are.  not  worth  ihe  pnpei-  they  arejvvhal  degree  of  maintenajire  is  ti.sii.ai 


written  on.  Tlie  various  causes  of 
depreri.-ition  are  largely  due  to  eon- 
ditinns  which  are  of  an  entirely  loeal 
nature.  Doeal  building  materials, 
climatic  conditions,  building  stan¬ 
dards.  and  regulations,  style  and 
qualify  of  workmanship  and  «  num¬ 
ber  of  olher  purely  local  conditions 
must  be  taken  into  consideration.  In 
fact  the  entire  question  is  so  e.ssen- 
tially  a  local  one  that  even  in  the 
same  town  or  rity  two  buildings  of 
Identical  type,  method  of  construc¬ 
tion.  material,  workminship,  desir¬ 
ability  of  location  and  occupanev 
migbt  show  quite  different  behaviors 
as  regards  depreciation.  One.  of  Ihcm 
might  not  show  five  per  cent  loss  in 
ten  years  -whilst  the  other  might 
have  settled  badly  as  s  result  (vf  sub¬ 
terranean  causes  and  show  a  loss  in 
value  of  twenty-five  per  cent  In  tbe 
same  period. 

Serviciiiff  and  Reconditioning 
it  is  essential  therefore  (hat  the 


and  ncre.ssary  to  get  normal  depre¬ 
ciation  results. 

Permanent  Improvcnicnt.-'  fui  the 
other  band  must  be  dtalmfc-tji;,hcd 
from  maintenance.  They  enhance 
value  generally  but  not  always  In 
proportion  in  the  amount  exprnder). 
However  depreciation  coniiniips  lo 
run  again  from  tho  moment  the  wink 
is  complete. 

After  examining  the  varioii,-.  fttc 
tors  w  hich  go  to  make  up  ilepret  tn 
tion.  it  in  usual  to  add  the  icsuli.'" 
fogeiher  into  a  single  pprccnir),gp  de 
diiction.  Tile,  calculalioii  is  alway.s' 
based  upon  ihc  eatimated  length  of 
u.seful  lifetime  of  the  article,  in  giic.s- 
tion.  Foi  example,  wo  ruiglu  find 
that  .V  certain  tv-po  of  mai'hinc  .should 
bo  good  for  twenty  yoai.s  ac<‘otdiu.g 
lo  past  perfoi-mance  of  a  simila; 
type  but  another  machine  b>  ibc 
same  reasoning  should  only  have  a 
useful  life,  of  ten  years.  tViih  build¬ 
ings  w-e  might  find  that  one  i.'pe  is 
good  for  fifty  years.  .\nothei-  for 
.seienty-five  and  a  third  foi-  one  hun¬ 
dred  years.  A  fine  oriental  nig  might 
be  good  for  cight.v  vears  in  constant 
use  and  a  rheaper  factory  rttg  be 

.  -  ■  - - - -  ■  shabby  in  five  years.  The  iiupoi  taut 

rbe  statement  of  the  Canadian  Chartered  Banks  as  of  December  31.  thing  is  to  fix  a  period  of  usrftil  life 
1939  shows  a.  decline  of  $48,534,134  in  net  liabilities  as  compared  w  ith  iat  the  end  of  which  there  will  bo 
November  30. 1939.  The  most  important  factor  contributing  to  the  decrease 
is  the,  drop  of  $21,480,305  in  Dominion  deposits.  Provincial  deposits  were 
$6,403,621  lower,  while  demand  deposits  have  dee rcasexl  $12,787,922.  Savings 
deposits  on  the  other  band  have  increased  by  $6,221,400. 

Primary  reserves  are  shown  io  be  $34.'306,193  lower,  chiefly  due  to  a 
decline  of  $32,737,346  in  amounts  due  from  Banks  abroad  excluding  the 
United  Kingdom. 

Call  Tioans  and  securities  held  show  s  drop  of  $21,680,516.  simosi  solely 
sccounted  for  by  tbe  decline  of  $19,035,216,  probably  due  to  the  slight 
market  decline  during  December 


Drop  In  Dominion  Deposits  \ 

Features  December  Statement 


I  s.mie  i-ciitaik,-  gcneiali.'  tippl.'  i" 
built-ill  in.TCbincr.'  and  othei-  items 
of  piodiicoi  plaiil  as  well  as  l”  a 
!  later  vai  icli  of  cniisuiiici  gonri.s 
!  A-suiiiiii.g  ifiat  the  useful  age  (-u  life 
pet  i(id  (if  ;i  niacliinc  lia.s  bemi  found 
M'\  ((iicfiil  ittv  cst  igal  ion  to  he  ten 
j.vrnis  and  iloti  the  avciage  value  rc- 
iii.'iitiing  after  that  time  i.s,  .sa>.  one 
third,  wo,  have  then  to  H.seeriain  hv 
fill  till')-  in\ r.si  icaiinn  whether  the  de- 
I'tccialioii  over  the  ten  years  period 
i.'!  constaiil  or  if  it  i.s  greater  or  less 
in  the  railii.-f.  middle  or  Inter  .'eats 
If  diiiiiig  such  useful  life  period  the 
thirds,  leaving  :i 
residii,-)l  \:ilue  of  one  third,  it  is  clear 
that  the  jiverago  nnnunl  decline  is 
6.6';  but  wiili  the  same  life  period 
and  no  residti.vl  value  the  nnnti.il 
wiiic-off  would,  of  course,  bo  ten 
pet-  (;rni.  Rut  the  first  tear  in  tbe 
life,  of  the  machine  may  be  its  best 
and  each  succeeding  year  be  of  dim¬ 
inishing  efficicnev- ;  in  olher  words 
the  maximum  annual  depreeiation 
may  take  plnee  during  the  first  year 
of  operation  and  the  minimum  in  the, 
last,  the  intervening  years  lieing 
graduated  downwards  betw-eeii  tliese 
two  limits.  I 

.Nniall  Ursf  Vear,  Henty  fast  Tear| 
.\Kain  It  might  he  found  lliai  de 
preel.Ttlon  is  very  small  in  the  first 
'eat-  and  heavy  in  the  last  year  of 
the  useful  life  period.  This  (‘ondiiion  I 
exists  in  Ihe  e.sse  of  a  machine  or 
plant  which  stalls  up  w  ith  a  small  ! 
anunnl  oitipiji.  ini-reasing  each  year, 
as  the  business  develops.  The  an-, 
nual  proditnion  figiiies  are  ;i  fair  j 
guide  to  the  trend  in  Ihe  using  up  of ! 
the  life  value  of  the  miichiue.  | 

Many  private  firms  In  Iheii-  inven 
lories  of  plant  and  equiptitent  gi-oiiji  j 
lb'’  smaller  items  into  one  acr-oiiiii 
adding  each  yetir's  new  put cli.-t.ses  to 
the  tuevious  balance  and  deducting 
five,  ten  oi‘  fifteen  per  cent,  .iccord- 
ing  lo  general  experiem  e  of  ilie  la.vi- 
IHK  qualities  of  sm  It  equipment.  1  on 
Iracting  firms  may  have  accounts  of 
this  l.vpe  to  cov(‘r  sv-nffolding  maic- 
rial.  wheel  han-fovs.  tont-rete  fotnis 
or  .similar  ihings.  .ilaiinfar tniers  In 
Ihn  same  vv  ay  m.-)v  list  vM,rk  bencitc.s 
and  such  Items  .Now  if  the.  whole 
Stock  completely  dts.sppejtrs  years 
laler  in  .s  fire  loss,  if  the  account, 
kept  in  this  fotm.  was  v'liileii  down 
ten  per  cent  annuallv,  and  if  it  -is 
now  8.srctlaincd  by  a  ptaclH'al  (  hrek 
up  that  the  avrr.-ige  life  term  id  sticb 
equipment  was  ten  years,  the  result 
will  ho  that  the.  hook  value  thus 
shown  will  be  very  miicli  in  iviess 
of  .ictiial  value,  Tu  correc!  the  boid; 
valipv  under  these  cirninislnncrs  11 
will  be  necessary  to  cxiraci  the  last 
nine  years'  piircbase.s.  take  icn  |tct 
cent  of  the  eailicsi.  iweniy  of  the 
next  and  so  on  to  nirieiy  tier  cent  of 
the  last  year's  piuchiise  figures  and 
add  the  results  together  to  got  tin- 
approximate  actual  v  alue  exist  in.g  at 
the  time  of  the  loss. 


YEAR  OF  GROWTH 
MARITIME  LIFE  CO. 

Business  in  Force  and  Total 
Assets  Both  Increased 
During  1939 

Continued  progress  during  the 
ve.ti  1939  was  reported  by  The  Maii- 
linie  Idfe  Assuiance  Co.  ai  the  an 
nual  niceling  of  iho  in,slituiioit  lu-ld 
ill  Halifax  during  Ihe  past  week 

New  business  issued  and  irvived 
during  tho  year  amounted  to  *2.oki>.- 
021  and  insuranre  in  force  as  at  tie-; 
comber  31st  1939  totalled  $17.188.- j 
841.  wliicti  lepie.senled  an  increase  of ! 
$623,992  over  ll  $16,864,819  in  force  | 
as  at  the  end  of  tlie  previous  year. 

'I'otal  a.ssets  inereased  by  W.f'r  to 
$2,992,072  from  $2,686,769  and  policy 
reserves  gained  12. 6c;-  in  $2,470,021  1 
from  $2,191,327. 

Premium  income  for  1939  amount-' 
rd  to  $1SO.,37g  and  interest  incoiiie 
to  $128,739.  the  l.vttcr  being  $12,313 
higher  Ih.sn  for  Ibe  pievimis  year 
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Current  loans  in  Canada  vvere 
show  a  drop  of  $10,092,651. 

$12,519,565 

lower,  -w-hile 

totiil  loans 

'I'he  ratio  of  fir.st.  reserve  4o  net  liabilities  was  16.66''.  on  Decembei  31, 
against  l~■o1%  on  .Vovember  30.  1939. 

Dec.  4  1.  It}"*  Nov.  JO,  11)1  Dev  tl.miS  Dec.  M.l'*}? 
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Circulation  . . 
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( 1 )  Scrap  value  only .  or 

(2)  A  fail-  residue  of  value  due  to 
special  causes. 

A  DD-Venr  I, case 

Take  the  ca.-ve  of  a  building  erected 
on  land  wbicli  is  held  on  a  nlnoiy- 
nine  year  lease.  It  is  asstimcl  that 
it  vvili  be  ohsolcie  ttnd  read'  to  de¬ 
molish  wbcu  the  land  lease  expire.s. 

The  building  may  take  one  year  to 
erect  and  then  it  b-vs  nineiy-cighr 
years  to  function.  Si;<  h  a  building  is 
often  written  off  .-it  one  pot  cent  pci 
anuiini.  Tn  keep  the  bookkeeping 
right  three  pet-  cent  is  vonictiine.v  dc- 
dncied  for  the  first  ycni-  of  opetaiion 
and  then  one,  per  rent  for  each  of 
Ihc  remaining  ninei.'  seven  yrais. 

Anoihei-  concern  might  leave  the 
three  per  cent  to  be  wruien  off  dur¬ 
ing  the  last  year  lints  giving  the 
building  a  slightly  higher  hook  value 
during  lis  lifetime,  .ys  a  matter  of 
fact,  the  building  tniglii  acquire  a  I 
negaiive  value  before  the  land  lease  ^ 
expired,  it  might  heroine  a  nulsaneej 
if  it  began  to  fall  to  piv'ce.s  and  its 
demolition  became  necessary  befoie 
expiry  of  the  land  lease 

A  machine  oi‘  otliet  inece  of  equip¬ 
ment  Unowii  to  be  good  foi-  .say.  ten 
.'cats  useful  service  'viih  nonnal 
handling  may  he  wriiirn  off  in  ten 
equal  annual  instalineius.  If  at  the 
end  of  the  len  years  the  machine,  vvili 
still  have  a  le.sidu.'-il  value  for  trade- 
in  purposes,  etc.,  sm-h  rcsidnal  value 
should  he  deducted  fiom  the  replace¬ 
ment  cost  and  ihe  balance  spread 
over  the  leu  yoais.  riiere  may,  of 
coui.'-e,  he  no  residual  value  (beyond 
scrapi  at  Ihe  end  of  ilie  useful  life 
peiiod.  A  liiiilding  with  .on  estimat¬ 
ed  useful  life  of.  .say,  seventy-five 
years,  will  have  sonu'  si'rap  value  ;ii  . 'i 
(lie  end  of  that  lime  bur  as  a  title  no  "i 
more  than  emuigh  to  di  fiay  ihe  i-o.si  't-norr 

of  demolishing  the  luiilding  and  r;." 

clearing  :tw.Ty  ihe  wreckage  Tlic  ms  t  4)  .vnd 
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THE  FINANCFAL  TIMES,  MONTRE/O.,  FEBRUARY  9,  1940 


U.K.,  Canadian  Government 
Speed  Up  Aircraft  Program 


New  Lumbermen' s  Head 


Western  Oils 


New  Proration  Boost  Lifts 
Total  to  21,000  Barrels 
—  Royalitc  No.  46 
Leads  Field  With  567 
Bairels  —  Developments 
in  Lloydminster — Fran* 
CO  Oils  Franchise  Hear> 
ing  Opened 


Gross  Profits  Up  .$75,000  at 
$391,156  and  $8.45  Earned 
on  Common 


But  Retiring  President  Warns 
Annual  Meeting  Against 
Ovei>Optimism 


i  fiol(Js.  l,td..  f  ’"'"  $l33.i.s;t.| 

Mercury  Mi!!  "uc  tor  KiS.OOO.  l)o- 
miiiif'ii  \Voiil!ui.  fotii-  for  l 

loolic  lJru;i.  I"u  for  Jlo.Sjtt.  I 

<  •iniructs 

!  The  ear  ecjunrnejit  order  nward?d 
I  io  r  nnadiaii  'ar  •'»'  I’oundry  is 
’’low  II  ,i;  a  \a'iiu'  of  lii  The 

.'iddiiioti.  (  aiiadi.m  (  iir  has  rcreived  pertiv 
four  ainnll  misc'  H'lnrous  orders,  to  tion  1 
liriiit:  its  tolal  i)>  'o  ,?7.303.86;.  week, 
'lontrcal  T.ocoiuoM'c  Wiirks,  tlie.  re-  tion  B 
port  re\calt^,  "  i"  awarded  a  con-  crude 
j  tract  for  <9:'. (.'■'O  i  in  I'coeinber,  in  21.0(K) 

I  addition  to  0;.  c,irllci  order  of  $3,-  jhi! 
j 't, So. 13(1  .o  aii'ai'cc  its  tot, 'll  it.i  under 

'■'SP.U’o.  "Ilic  Ollier  railway  equip-  fj,,, 
I  ineiit  orders  \m'  c;  t  aiiadiau  Loco-  MtHar 
'  uiotivo  f  3. 1 91. f  ill.  .Vational  Steel  w,  g 
far  $."i,SI  I  .s.’.o,  plus  ■•fi.lTS  for  uiival  h„],)  p 
.■stores,  Ka.sieni  t.ii  $.'>,061,035,  tot.a!  i 

i-'anHda  I’ai  lic;  ,  anious  the  com-  over  t 
pnniofi  ill  w  iticli  'ill  if  IS  a,  public  in-  villn  > 
vesUiiont  tnicre.st,  received  the  larg-  Extent 
cst  number  of  coniracts  ufi  to  the  Royall 
cud  of  .raiiu.li>  30.  to  lotal  value  The 
of  •?  16 1.To.'i.  for  meat  Kupplies,  ^\hirh 
nurii.s  1  o.  ccened  four  orders  pj^.g.es 
tot.Tlliiifr  $I3..JS3.  and  Wilsil.  Ltd.,  ou  pn 
ouo  at  513.136  •  Hiided 

Ibc  oil  conipaiiie.i  were  called  up-  are  in 
on  for  gasoline  .md  oil  products  for  Tpo 
.Koyerniueiit  use.  liiiiierial  Oil  rccciv-  pomo 
Oil  foiii  coiifraei  ■.  lot.alllug  5538,031.  the  in 
ill'll isli  .Aiuerieaii  Oil  five  tot<'illiiu;  luilb]  ' 
5i;3,'iini,  Met  oll-l'routeuae  four  to-  .-onsun 
lalHiur  sof.si.,,  qiilrcni 

'  anadiaii  Iiiicruationol  Paper,  ppoduc 
"  th  ail  ordc"  for  57.011.  C'ousoli-  .fan.  3: 
daU'il  I’apcr  nitli  ■57.!i71  and  P’raser  take  p 
•  os.  .'16,3 III,  were  eallcd  upon  to  early  i 
iiruiide  liiiiibci.  tuiisolidaicd  .Min-  AVhil 
r\-  Illy  K-  Suu'Itiiiir  Co.  of  Canada  re-  gier  at 
e  has  cei\ed  iwo  orders  for  metals  total-  pushed 
actlie  liny  .539.139,  Iiiferuatioiial  Nickel  an  paltni  < 
10  (>r-  order  worili  533. Sin.  Hudson  13ay  franchi 
e  na-  .^Iiiiiu.;^  &  Suieltimt  an  order  for  ne' 


WORKING  CAPITAL  GAIN 


BROUGHT  NEW  PROBLEMS 


Timber  Controller  in  Britain 
Likely  to  Keep  Timber  Ex¬ 
penditures  as  Low  as  Human¬ 
ly  Possible 


r'eniaud  from  tho  Cnited  Kingdcnn  |  ^ 

"as  decidedly  .stimulated  in  certain  B 
species  of  lumber  eolncidont  with  j  fl 
the  outbreak  of  w,ar.  accordtug  to  i  B 
ts  ,1.  Stauefortli,  pirsldrui  of  lliei  , 

I  unadtan  I.uniheriiieir.s  .Vssociation 
in  his  addre.ss  tlie  aiiinial  tneeiinci  ^  ^ 
of  that  lu''dy  held  in  Montreal  this  *■ 
week.  rnfortunatcl> .  hr  pointed  out, 
shipments  did  not  keep  p.ice  with 
orders  due  to  the  ilirficiilP'  in  '>b- 
laming  boitom;-.  "Ii  is  n.>i  civcn  io  HD 
nic."  be  s.iid.  "io  l»c  able  m  |  redi-e;  |i|\ 
how  loug  or  in  wlia;  decree  luai 
shipiiing  restriction  uii’  c.uiii-rie.  y 
other  than  to  say.  ihai  iiu  iiito'in.i  jJ, 
lion  received  from  rcl;,'!i!'  ..m  ... 

indieate  that  there  will  l.c  a  larcr 
nioveinent  "f  lumhe;  in  the  ncai'  fu- 
lure  lli.m  thcvi  n,i.-  linen  .since  ilic| 
ouihrenk  of  war.  Opel 

■'ll  is  a  fac  thai  iliri'  n..>"  r\i,-'  ;  ’i-i 
a  single  hu.'er  oiil>  ui  ilu,-  niaikci. 

■Tiiii  nauiidll>'  til.'  Iti".ii.-Ii  I  inibci 
6  orilinllnr  will  a... I.  o,  l.ncp  linibc"! 

cypeudu uie.-  a,-  I".'  .1  lium.ial.'  po.s-  I  HE. 

s’hlr  tn  ijiis  I'onn*  r:  ion  c  knorv 
th.i»  con- idornbic  c  .'u  i  lou  ha:-  al-  '  au 
rp.ii|>  hi-,  n  plat  I'll  on  linihcv  con-  auiiiia 
linipco’i  ■!  la.  luchl'.iie  uului-tl  >' |  _ 

..ml  I'liic:'  iioMual  oiulcts  for  lumber'^ 
in  It'-uaiu.  , 

.'I  ill  :■  far",  howc^cI  .  is  the  ! 
knowledge  ih.at  Scandlna-  Duet. 
I  U.ilk.m  countries  cannot  '  durtio 
.siipiiiy  ibeii'  normal  quotas,  ever,  i 
c  slmuiii  he  borne  in  mind  review 
(hill  ill'  w.y;  on  land  has  those 
I  I  ondii  .in  of  stalemate.  If  53. S7 
drill.'  .stiould  develop,  it  is  as  cor 
that  the  reuuircnjcnts  of  the  yc 
t  ruhr;-  Would  lu'  gicatly  increased,  a  sbai 
li.eicfoic.  I  wiuild  -a>  that  one  can  t5,aif 
c.'ioonably  coiiriude  ihat  iho  I'nited  health 
Kiricdom  dcm.'ind.s  I'or  lumber  in  capita 
1941.1  will  be  \er,\'  ma'crially  greater  ea.sli 
i.'ian  in  ]95"  Hui  I  v  ,suM  eaution  The  i 
the  trade  againsr  unlimited  opii-'poth 
mi'rn.  Ml  ligfc'  of  ihe  man>'  resif-ci-  custor 
.n.y  '’actors,  ill.'  effect  of  whicii  al  nve  s( 
the  niome-at  rirc  unprcd'ctablc. 

"por  the  >c.'i;'  ending  December  eratln 
3l.=  r  19!:9.  the  exports  of  all  lumber  pared 
to  the  fnited  Kingdom  totalled  1.-  535,3.7; 
ISS  in'llion  fen  Tbi.s  i?  an  increase  tnelud 
over  the  quantity  .shipped  in  19,35  of  and  ; 
•  ibrujt  335  milliou  fert,  or  about  Zi'r.  rexeni 
I'p  *0  .Voveraber  jnili  1339,  the  in-  *"67.11 


5364,1.64  in  1937.  whilo  not  profit 
amounted  to  5320. 730,  us  ugiiiusl 
5175,536  in  1938  and  5313.645,  after 
all  charges.  Executive  officers  ual- 
iiriea  in  1939  totalled  571,458  a.s 
against  549,797  in  19.35.  ,\fier  pay¬ 
ment.  of  preferred  dividends,  the  eoui- 
luiiiy  earned  55.1.6  per  sliaro  oti  the 
10,94,"  comninii  sliare.s  outstanding, 
w  hii'li  coiiipiii  e.-,  with  5.5.10  per  .share 
III  l!'o8  aud  $7.63  in  1937.  Uixideiid.s 
of  .53  per  .sliaic  were  iiaid  011  eoin- 
iiion  .stocii  ill  1939.  the  .same  as  iu 
193<S,  and  earned  surplii.s  was  iu- 
erc'a.seil  to  5730.77,5  from  563.5,17.5  at 
tlio  prcxiiiiis  >  car-end. 

AVorking  ciipital  at  Itcc.  31.  19,39. 
w;is  higher  :il  5I.335.!1,S1  as  ag.aiust 
$.590, 01.5  at  the  iirovioiiH  >ear-eud,  the 
ebange  bring  due  lo  rrduciiun  lu  cur¬ 
rent  li.abilitirs.  wlicrc  bank  loans 
lakcii  in  cunucctioii  with  the  pur¬ 
chase  of  W.  11.  .Malkin  Ac  Co  were 
reduced  to  5SO.OOO  a.s  compared  with 
5456,0011  at  the  previous  year-end 

Current  posiftou.s  for  the.  pout  3 
yc.'iry  compared  herexxith; 

im  OHS  I'M? 


English  clubmen 
are  the  ■world's 
most  exacting  pipe 
i'.mokers.  They  demand 
all  the  best  smoking 
qualities  of  the  world's 
finest  tobaccos  blended 
in  "London  Mixtures'' 
such  as  Piccadilly. 
Confirmed  smokers  — 
and  beginners  alik« 
find  Piccadilly  a  re 
velation  in  satisfying 
fiagrance  and  flavour 


I'lxo  I  ..iitraci.s  were  aw.iided  for 
i";cc':oii  of  buildings  in  couuection 
v.  bit  t!:.,.  a::'  iralrnng  plan,  lo  aggre- 
caic  amount  of  5403.060.  'I'wo  of  tlie 
no'\  builiiin:;.'  will  be  built  iu  alr- 
'  ci.i^  ill  r.iiiisli  roliimhia.  two  in 
lUiiai'io  .'111. I  oil.'  Ill  .Vova  t^cotl.i, 
l  i'l;'.'  p  n  diii'Mig  lln'  w  I'ck  was 
•  '  luc'ininry  5183. oou  for 

.i.iil  ..i:)ip! fi''.>ni  the  Priticb 


Curr.  .M05.04')  l.‘H4.84i.  .’.nu.thS 

Curr.  Ii.ihs..  870, ho5  1.043,801  (>17,697 


\Vk  cwpiUl  t,J75.38l  8'70,04'j  1.778,698 

Curr.  r.jlici 

C.A.  lo  C.I..  7  4—1  1.9—1  3.}— I 

Increase  in  current  assets  canic 
.9.S  result  of  rise  in  inventories  to 
51,358,794  from  5848,170.  while  cus¬ 
tomers  accounts  rcccivablo  xvcrc  re- 


.  cria.'ti 

\lan  an 
possibly 
I•|;,■;llci■. 
■|ial  ii>. 
!.rrn  in 
a  ni,'>.i(>r 


duction  of  gross  roxalfics  and  all 
operating  expenses  and  taxes,  net 
proceeds  aiiiouiii  lo  .*101,035.  Profit 
and  loss  staicniPiif.  takes  in  not,  pro¬ 
ceeds  of  production  for 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


period  lo 
Sept.  3(',  19.38.  as  well  a,s  for  ,vc.9r 
1939,  iind  .show.s  net  ot  518.5,078- 
rrom  Ibis  i.s  deducted  proxisiou  for 
aroorliz.ition.  depreciation  a.nd  taxes, 
auioUDiing  ill  all  lo  5198,686.  which 
leaves  loss  f r.ansferrcd  to  deficit  ac- 
rouiit.  of  513.608.  nnlaiice  sheet 
shows  rash  and  .'icroUDls  receivable 
amounting  in  *14.1 16.  while  ac¬ 
counts  p.">a.lile  w'cre  .55,301.  In  ad¬ 
dition.  .*35."0:>  i.s  >>\vi>d  to  Anglo- 
Canadian. 

Prairie  Jtoyallie.s  b.ad  revenue  of 
.5163.011  lu /year  ended  Sept.  30.  net 
P'occcds  after  sreis-s  royaltii.s  and 
expenses  being  5106,930.  Net  pro- 
ci'ccls  from  commciirompnt  (>r  pro¬ 
duct  lun  were  .*"39.3i’.;i.  while  dedur- 
lioii  >>f  provision  for  atTn.rtiz.alioii. 
dcprrei.'ilioii  and  taxes  left  an  .-ippar- 
!  eiif  profit,  transfe'-red  to  surplus  .ae- 
e.Ulllt  of  5139.646.  t  p  10  Oct.  31, 
1939.  sum  of  5368. 7a0.  nr  3l’6e  per 
share,  had  been  distribui''d  to  s'riare- 
liolders.  Flalnnci"  sliest  sltnxved  rash 
and  aecnunts  roeeivable  of  $">J.394 
and  .Tccounis  pav.Tble  of  .",6,311. 

.Monarch  Iir,y!ili,ies  h.Td  revenue  of 
.571.076  for  the  year,  iiei.  proreed.s 
bring  512.393.  WHb  net  of  5i.IO.9n5 
for  prior  operaiions  added,  lotal 
since  eomnicneenieni  of  protittctioii 
was  $153,197.  and  the  apparent  j>i'o- 
fit  transferred  to  surplus  .'lecooiit 
w.-i-s  5.30.793,  after  aiuortir.atinn,  <lc- 


p  .ini'  ain.iunt'-il  :.>  oxr.-  ,>3.ii00.9i''O  ^  r air 
oa.-h,  r.c  I'.-tiax  illand.  Kleet  and  :  -?->9.t 
\o.>:rl  i>u  III  addition.  Fleet  hastP-|adni' 
c.'\e.|  '.'ion  s'-parate  order.s  for-dai'd 
a.rp'anc  .-unpl’.es  t.>  amount  of  567,  0''": 

"."i"  Nonsdiixii  hns  received  five  frac> 

.)".l'— exclusive  of  the  order  it  re-  ttilcl 
rei\>-d  ''o”  Harv.ird  trainers,  which  ,  Dom 
tr.tai  >364.636  —  mosMy  for  cichi  o-ilc 
\ov.;rmrti  plane;  (M'awa  r.-ii  A- 
j.-A'craft  h.ss  received  orders  'rom  Indu 
1  Ottawa  sinre  .st.art  of  the  war  to 
I  fotfl'  amount  of  *1,1113.696. 

In  addition  to  tho  Tc.nf  n-dos 
for  new  naval  rr.afr,  ranada's  ship 
yards  have  had  consid"rahlc  gov¬ 
ernment  business,  innstly  in  cen- 
verting  boats  to  mini'sweeppr.s  .ind 
similar  craft  and  in  repair  work 
I  fganailtan  Virke.-.s  h.ss  be.l  six  of  the 
j  smaller  orders,  totalling  *13*. 019. 

[Halifax  Shipyards  icnntr.rlled  hv 
fiomlnlon  .''teel  A-  I'oal  t'orp  i  in 
roptracts.  lofal'ing  S  I TT.ii.',  I :  Sami 
•lohn  Drydork.  ■■’no  .1oh  fn:  .tK.i.iii 
The  textile  r.jnip,an‘es  h.'lM'  l.ctie- 

fitted  moslly  fropi  order,;  '"f  cloth 

from  [.rnaie  iiniforni  makers  and  hm 

niher  converting  ebnipanic 
number  of  d!r..'rf  ord'r.;  al:-"  hare  on  Mm  w-; 
been  aw.arded.  however  fioiTlin-  the  cil.t'  li 

’on  Textile*  C-o.  has  received  foil-  rnoniti.  T 
dupe-  r.vdcr.s  totalling  'Ifl.r'sT.  1  an-  levx  of  *' 
arlinn  I'otfnnx  three  o'deir-  lo*;illing  water  b'l' 
t.".,3,9.'.o.  t’atoii  Xlanufaetiii  itic  1 '.>  i’.iif  (or 
SIX'  order:-  fotall'n 
ri-unimond'.-i He  <  'o- •  on 
dor,,  tota.ll  .nr  ■*  J '-'.''6:',  l'•'IlIl■lnn'I  St.-it.---.  I.i-r; 

I/.l,  one  rop  ree*  f.ir  ,t,r 
Top  Tailors  sexen  ordrr 
Wood"  M.onufaetinirc  '  >■ 


duced  to  5750.330  from  5983.763.  in¬ 
creased  inxentoi'ies  are  entirely  in 
staples,  w'hicli  wore  bought  advan 
fiige,  W.  F.  Riley,  prc.sideui.  reports. 
Haeb  of  the  company's  .subsidiani  r 
.showed  net  profit.s  in  1939.  hut.  the 
W'ere  not  brought  int.j  the  acepuni- 
of  Wesiern  Hrocera,  exrepi  in  tin- 
form  of  dividend;:  actually  icceiveil 


derlakcn  h>  Sh-iw  Pet 
as.soci.Ttion  with  l-'ronco. 

I II  addition,  ('harle-. 
drilling  contr.pctor.  ts  i 
planning  a  niiniber  "f 
Vancouver  iiiterepts,  wt 


the  ex-tect  of  about  .31  million  feetwas  increased 
rhe  exports  m  December  19,39  we-e  Profit  .ind  lo: 
approximatelx-  67  rmllion  fret,  while  ",  vear.s  (omp; 
in  Derembe"  |9'f8  thev  wepe  9*  mil 

.  ..  ,  *  -  .  —  V  r.>r  r.l 

I'nn  fept.  Tiie  der'-ease  fo"  the 
mop'h  of  fie. -ember  is  en’irelv  d'P- 
*0  fhe  (axk  o'  r’u'pptrig  rp-ir.,-  to  e.ai-.  Or-'  P>"h> 
rv  these  goods 

'"rho  quantity  of  lumhe-  shippe. 
from  Canada  to  the  Fnited  King 
dom  tn  1939,  is  ihe  largest  qiianiit; 

''anada,  has  e\er  shipped  to  th. 

Fnited  Kintdorp  ;p  any  one  vear 
The  next  highest  ftgiire  wa.e  in  thi 
veer  1937,  when  wy  exported  i.03! 
rntllton  feet  Dotaiis  of  these,  expo-t; 
ape  to  be  foimd  dn  ’he  stallsliej 
'vb'eh  are  on  the  rha'-..  of  the  meet 
"Ig 

rnlfed  5tafes  'larkef 

"r-om  earlv  .'-<p’'lng  10  the  o,jt 
break  o'  host'll  It  les  t’ur  detrand  fo. 

I'lrpher  had  sre,-.d'!v  increased,  bu 
Ik.  oihee  ntii'-l.e",-.  at  ihe  d'eiara 

I'oii  of  war  the'i-  was  a  feelnig  o! 
tin.-ertaint'  a'  the  -iipply  of 
tn,-;tf  ri.s!'-,  '.'.'h-eb  'mmediaioiy  neat. 

' ‘1  a  kc'ii  demand  fo.-  lup-ibe-  apd 

'  "IP'.ti.-jt.  ,1  pil.-es  f'.ijt,  .'iftri  a  few  '"■''' 

i.pf-k'  ill  oiain!  i'  xp'ted  and  '  ''i' 

'  ;ne'  '!  '.-  I  no  'I'lipmetl'e  b.''\r  :r.  i*7 

-o.-'-iior)  fa-r’x  -lead,',  fo-  Mi!-  -  e-g  .op 


Wit  bet 


SATM’  .HHI\  HnilHNH  DOIIHKH 

S.iipt  Tnl.ri,  NtD  -  Tho  rep nt  .'f 
K.  .t.  M.ooin-y.  I.tiilding  in.-peetor. 
stair;,  tliat,  th"'  t'.t.'i.l  vaht.*  ..f  c.->n. 
stniotlon  here  for  1939  w-.s"-.  i.Mi.’.Xl  I 
r.>mt>.'iro,l  with  .5333. ,'.61  m  i'.i.S*. 


;  a.s  so 
44, non 

OSS 

1.7“ 

t7.6“ 


-0  sen 
sO.onn 
8 1 6 
I ,« I  t 
<7. 07V 


First  definite  sttitemeiit  on  the 
policy  Itkely  to  bo  adopted  by  Mi.-- 
Coll-Frontcnae  in  its  a.ssoraiion 
with  Textis  Oil  Co  of  (.anada.  was 
issued  la.st  week,  by  .V.  F.  Campo. 
generol  s,sles  tn.'i.uager  of  MeCoIl- 
Frontenac.  at,  prc.sent  in  Calgary. 

This  slaiemcut.  bringing  the  as- 
•surance  that  in  the  not  too  distant 
future  Tex'.Teo  will  abandon  its  jiol 
iex  of  importing  gasoline  from 


Saint  John  Assessment 

Slightly  Higher  for  1940 


BsUn. 

Olh-r 


TT  inter 
M  runiiinf! 
a  temperature 


V»t  p'ot.t 
Pro'  div.r 
r  om-n  He 


.■^aint  .lohn.  .\.B  —  The  1940  bud- 
•t  Ilf  the  ity  of  Saint  .lohn  calks  for 
1  assc.ssnieni  ..f  .*1.SIS,677.  which  is 
.06.'.  higher  than  the  figures  for 
mid  have  been  higher 
i3.,\  wbieb  b.'is  been 
A  iniixosed  to  pay  for  a  w.ar-iimc  guard 
f-i  systt-mc  The  rost  to 
s  been  around  51.500  per 
provide,  for  this,  a  enecial 
on  the  amount  of  nil 
will  be  na.id, 

an  IncreaBo  of  54,997  for 
:  ehooi  purposes  and  56.000  to  pro¬ 
vide  .'idd  ttonal  itiferrst  m  the  United 
use  of  the  1;..“*  premium 
oil  t  Unadian  money,  the,  budget, 
wrmid  ba'.'«)  rbown  a  decrease  from 


6.irDlvJ4 

Ptpv  bgl 


T AKk  f  iVijjfei-'*  D*v  .  >»  4r>r  it  >n  th* 
•ue  .  .  .  »dd  •  d*)ih  ot  -^it  ,  .  «nct  ACa 

Hint  .  >'0*.  h*v..  At’tntic  l.'tiT'  Ko>*- 

iir4fL»*  Holirio'iii  ford.  pt?a?4o>  -oiBPAn’f. 
•  nr]  ill-  •OXP.lUtlcn  ot  ti-n  S.ir|  r*  '-•oH 
Roc-tt  On  «-oonH  tko'.thl  ,  n 'op 

itpaC.no"  AH  rhi*  >•  -*•!  •>  th*  S-o^sidn 


r-«-rv«tlnr.*  Ormugh  vrr.r 
l.nv?:  »g*nt  n.  rtlr».  I 


.Any  discussion  of  n  refinery  at 
this  time,  -would  he  premature. 

'Westflank  Oil  co  h.3d  proceed.s 
from  production  for  year  ended  Sep¬ 
tember  30  of  5175,137,  a.nd  after  de- 


I'c  'ir,  cn-i.r  r-  H'  f  II,,.  ,  XCC 

l'•3h,  r.-eno'-allv  --poak  ng.  fuj 
b.'i',  r  l.f  cp  niadr  in  e\re--,  i 
qii::  enp'Ui.  .  and  p 
sri'  r  li  1|^  piru  hi.il-;  .g  |  ; 


frill  n:  Ml  io-1a  >i  rpe  in  presenilpg  ihe  |op>>I't  I. 

:)|-k<t  lar-c,;  ■  (■  Ml  lt.'''ei'.  pre-r-df-nt  o;  the  rotp.pan,'. 

IIP  ihc  ■'■|■•'■  in  p.'''i:  "'’oil''  '■i-mpen'''  fa.  Mi 

('.ain't’  '.-  :  '  .,'1'  lie  ■"'’e  pr.iviiig  entirely  ad'ijiiai.'  i.. 

inai'’..i  '-  ;  1  ..a-  'b"  '’'iii'"vl-  broncli*  .'ihout  !>'  ihr 

,'  I'iv  '  ■  a  riT,'.  Sf  w.-.i',  dUf  I  .  ibf  st'aieg.f  Ino.'i'ir.n  i.f 

•  ii  hr-  ,  i'..,s  ."  .'our  plains  and  the  i>,.t'cv  ;iiiii. 

'  -  .,g;r  'lii.i.T;.  !ir  ’il.a.ting  Itic  rci|U)  ('enient  -  l.f  Mini' 

<  lit  .  p  iir-f  w'liii  '.i  '■  U'-tijmer  p~~  roasonab','  fa  ■'  'ii  ad 

,  I1  ii',;  unli'on  fi'ot.  vance  a.s  is  mnsistent  >'  i:h  orriijorni.' 
on  and  l.irc'-i  17  opcraiion-'.  There  ha.s  lieen  a  |arg(> 

Tins  Mif  grcale.'-t  amoiini  of  huy  ng  op  Mie  p."rt  of  the 

urn’nei  fxiioi'ipcl  frigni  railways  for  nr-.r  eniniimon*  and  the 
nils  ni.s-ker  .-.inoe  1931  bii'iness  of  voijr  'ndustrial  curl.oin- 
xpertf'd  i;;''  million  feet,  '’f'-i  Itas  also  inereased.  Hx  well  de 

vvb  )e  fo-'  till,  fouriecii  years  iirior  | ' pojie.rp  w  p  have  heen  in  a 
to  i'‘3.i,  wiMi  fh<  cxefptinn  of  ibp'pr"<inon  to  maintain  deliveries  and 
t  ea-  I'.-ifg,  we  exported  over  one  I 'Hial uy  withoijt  eniha rrassmetit  i.i 

hdl'on  ffc!  i>i  each  yiai  .  evrn  b.'.ek  Voiir  riistomers  at  any  time.  " 
a  f.a:  .  1911  and  19  1.',  our  exports  - — .  -  .  .  . . . . . . 


nua'it:i 


lo  ihi.s  market  w-e-e  in  th"  neigh 
bourhorjd  of  S.gO  million  fppt. 

rtomestie  Market 

"In  the  domc,>.’.ic'  field  w.-ir  nas 
imrodiieed  equally  confusing  fae- 
lers.  To  a  (rttaMi  extent  normal 
construction  will  he  handicapped 
On  the  other  hand  w;i"  lequire- 
ments  in  the  eonstriietion  of  aero- 
riiane  liangeis,  hiiimrnts,  and  leni- 
poi  ary  military  iindt  rtakings  will 
greatly  siinmlate  oar  own  market, 
f-'urihfc.'',  with  the  probable  emplov- 
meiii.  of  our  population  at  iicak,  the 
materially  increased  disii  ibiiiion  of 
wages  vvill  tend  lo  siimula’e  all 
eommodities.  and  lumber  should 
'  be.nefii  accordingly. 

"As  to  production,  riiere  will  be 
111  some  .species  a  marked  ineiease, 
in  oibers  a.  liiile.  less,  but  as  near 
•"s  can  be  ascertained  production 
will  be  about  the  same  a;;  in  1937. 
CoBt?  V, 'll  ii.idoubtcdly  hr  higher 
.  tJiis  .vear,  .and  while  price,:-,  ip  some 
species,  ba.vo  not  yet,  rearhed  the 
1937  level,  iherc  is  exidence  that 
'  lumber  prodiircrs  will  iii  tiie  near 
futiire  receive  a  reasonable  return 
1  for  their  product,  but  no  one,  ran  look 
forward  to  any  runaway  niarkeC 
such  at  there  was  in  the  lapt  war.” 


(  VWDA 


7\^f'y<fW  7\^r//‘r  Srhc.rlu/e 
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uoruij  . 

T\5IN  BEDS 
SLITES  .  . 


frnm 


I’rrmnnrnt  Hatr.f  or>  opplication 


Two  Dining  Popular 

priced  Cafeteria  . .  •  Garage . . . 
'•  A^k  .'fl,  Foster"  Tra'c.l 
Service. ..OfBcial  Hotel. 


267.408 

T  47.1  t  2 

<7.^00 

A  7.^nri 

1 

1  iO.oon 
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I  NEWS  FROM  MINING  FIELDS  AND  MARKE TS 
MfwNG  MARKETS  T  CANADA’S  PRODUCING  MINES-NO.  24  '  THIGHER  EARNING 

IN  DULL  TRADING  BY  PICKLE  CROW 

FEW  CHANGES  S‘'“”«pWoA.ng  a?  ^  ,  IN  Pm  VEAR 


Senior  Golds  Move  Fractionelly  -  Company  Reports  Net  of  53 

Lower  While  Specialties  Show  Company  Continues  to  Develop  High  Grade  Ore  as  Drilling  Cent»  a  Share  Against  48 
Some  Gams  Indicates  Persistence  to  Depth 

BASE  METALS,  OILS  OFF  Having  completed  tho  most  hUC-  tlon  to  exploring  for  new  orebodies  IMPORTANT  DliVELOPMhN  f 

- - -  oessful  jear  iu  the  company's  his-  In  hiiherto  unexplored  ground,  the  - -  - 

'l  oronto  —  Puces  moved  ivithlu  a  tory  In  J'rjn,  I/eitrh  Gold  Mines  in  posslbiliiies  of  rvhich  arc  consider-  Tor..nto  Buie«ii  Tite  Fmai.cMi  rm.-, 
■'f'ry  narrow  range  ilironghoiit  Ihc  the  Beardniore  district  of  Ontario  cd  good  in  several  directions.  Toronto. —Pickle  Crow  (odd  duirs 

veek  ending  Feb.  7t,h,  with  volume  entered  the  current  year  in  the  bent  <•  a  i  '  experienced  a,  successful  year  in  i 

(’oiitinuing  on  a  very  small  scale,  po.sition  insofar  as  ore  rcareves,  i»rade  iniproTes  lAiih  earniima  allowing  an  inercas*  j 

iNo  detinite  trend  rvas  e.stablishcd  working  capital  and  future  outlook  located  in  tho  Oeardmoro  area,  over  the  preceding  year,  nhile 
during  tho  period,  the  senior  golds  are  concerned.  This  mine,  Viih  its  j Bay  mining  division,  the  pro>  en  ore  reserves  are  f  nt'snmualtv 
listing  5  losses  and  1  gains,  while  narrow  but  high  grade  veins,  is  eoinpany’s  holdings  comprise  400  larger  The  i-oinpany.  it  i.-  officially 
the  .junior  golds  list,  moved  irregn-  firmly  established  on  an  earning  t*cres,  all  patented,  lying  ininiedi-  csliniated,  vill  earn  5i!  cents  per 
la.rly  lower.  l/osses  and  gains  were  rate  of  approximately  10  eents  per  t*-tely  east  of  Sand  Pivor  Gold  Min-  slia.rc  after  (lednctions  for  »a\p;  and 
about  evenly  divided  iu  the  prospeel  share  jier  year,  which  more,  than  1,®^  MU'ing  oiieralions  widi  a  i  deprei  iaiion,  as  compared  viih  ii 

golds  section,  as  tho  base  mcial  covers  tho  a.nnual  dividend  rate  of  were  siarted  on  lanu- 1  cent;  per  share  earned  m  T'l.is. 

group  displayed  an  irregularly  lilgli-  8  cents  a.  r  harc.  Development  of  the  1-1*37.  .  and  production  has  b.  11.  Budgeon,  assir.»an»  i"  iho 

er  tendency.  Oro  Pla.ta  and  Steep  new  deeper  levels  havo  revealed  a  ^cen  carried  on  cominuously  since  I  president,  reports  that  w  herens  a 
Rock  featured  an  otherwise  dull  noticeable  improvement  in  ore  con-  then.  In  the  past  two  yeaics  the  inilI|yeHr  ago  thero  were  two  ■'■o.arr'  oi-r 
miscellaneous  mines  group  moving  dltions  wilb  the  fw’o  bottom  hori-  has  averaged  S.»  tons,  dailv.  Month!  V  |  abo\  e  the  1.2<'0-ft.  level  and  one 
sharply  higher  in  fair  volume.  zons  having  shown  up  as  the  best  production  is  holding  around  $6r',-  ycar'.s  ore  developed  bdow-  iho-  hnvi. 


miscellaneous  mines  group  moving  dltions  with  the  fw’o  bottom  hori- 


sharply  biglier  in  fair  volume 


zons  having  shown  up  as  the  best 


has  averaged  S.'»  tons,  dailv.  Monthly  j  abo\  e  the  1.2"0-ft 
production  is  holding  around  p  flevclopi 


The  Toronto  Stock  Exchange  in-  the  mine.  The  ninth,  or  hot-  00b  to  .isTO.Obij  monthly.  In  order  to  Ur, ti.  ihi.- year's  report  w  ill  -bon  Hmt 
dex  of  2"  Golds  moved  off  .54  points  t®"’  better  than  the  eighth  mince  lailing.s  Joss,  w-liich  averag-  there  is  still  two  years'  ^rr  ah,,- « 

to  nS.IM  from  ir.'. 45  iu  the  previous  "'I'ieh  augurs  strongly  for  persist-  dl  •'fl.l'i  per  ton  in  1950,  prepara- |  ti,r,,  t ,20n. ft.  )pvel  with  another  vsav  s 
Pelt  while  the  index  of  jO  Base  to  depth.  Ore  reserves  at  the  Gon.s  ;ire  going  forward  to  instal  a  stipidy  adder),  making  two  l  oar: '  ore 

Metal's  were  .01  points  lower  of  83.54  ^.1'“?..“';':,.“'".'^.  1^1'  O'?  1'!?.!'”.^...^°^*!'  ^so^fiirJafion Ml':''.''"'  ’‘l'''  ‘  ’"'’"1 


tic'in  85. .5,5  ill  Ihn  previous  se.ssion. 


In  the  history  of  tho  company,  be- 


jj.  M.  Con*.  Closes  Mill  ' 

,  To  Seek  Additional  Ore  Caiiudiun  Mining  and  Industrial  Stocks 

r  .M  rnnroiidated  Mines  direr-  Canadian  Commodities 

tors  Imvn  decided  to  close  down  i 

'lie  mill  tomporarllv  Th,.,  step  was  )  out  STATISTICAI.  ST.AFF  WIU.  Br  ntASED  TO  A.*iISWER  I 

'deemed  .advisable  a.^'  ore  reserves  I  INOtlRIES  REGARDING  .all  Cl.VSSES  OP  SECLTtlTIES,  | 

.lie  geiting  low  and  it  wap  feiubat  j  t’'  T  iT  J  C 

a  laiee  d“vplopnient  campaign  ,  JT ^  I  •  ^r3.WrOTCl  Csl-  V/O* 

Mnniid  be  initiated  in  an  to  The  Taronro  stock  Exchanfle  Winnipeg  Grain  Exehast* 

Io('Hle  fnrthei  ore.  senreej.  FlanSj  Canadian  remmodltv  FTchanga,  Inc. 

call  for  diamond  dnliing  to  depth  .  1!  .IORDAN sr.  F.lGl.N  J20i  TOROOTO 

from  bnth  .No.  i  and  Xo  C  shaftc,.  |  branches  b.vrrte  -  OR.aLt.* 

Sh'inld  the  derclopnicnt  program  I  '  - =.rr. - .-. . .  ■ . ..  -  ',r.  i 

lie  SUI  r,-s,=fiil  the  eompajiv  will  be  |  — — — 

!  in  a  h'liier  imsitien  to  resume  mill-  :  •— 

I  ms  due  to  tbn  fart  fha'  h'dro  pow-  i 

;  er  will  be  available  in  the  area,  I  .  I 

■which  wii)  reduce  coptr.  subi'nn- j  I  NOTICE  TO  SHAREHOLDERS  I 

tially.  ,1  I 

I  Sufficient  fund.s  are  In  the  troas-  lARI^EfiO  GOLD  I  N  E  S 

liny  to  take  caj«  of  dcvelopmeut  i 

planned.  I  MTIITEP 

j  I  PERSONAL  UABILITY)  ' 

I  ft  N  MAI  Ale  I  II  5';  3  is  ill  a  position  to  glva  Impoit&nt  lBform«0',i  oi>  i,'.,  iho  I 

V/tita  Ifinurill,  JI  I W  i  l.i,ii?r  i.,kc  and  Manitoba  propertioa.  I 

J  ^IIIDD  '  SbarehoHers  bolding  shares  not  registered  in  their  own  names  should  | 

pKllpl  IX  I  ll1(yi4K  forward  seme  Immediately  to  The  Premier  Trust  Company.  IS  Richmond  | 

•  ■  IW  UV  ffldSl  ,  I  .Street  West.  Toronto,  lor  registration,  or  write  directly  to  the  compeny  | 

_  -  at  an  Richmond  Street  West  lor  complete  information.  j 

‘rJSu'’'.%o2r'^[  »?0M7r  '  LARDEGO  GOLD  MINES  LIMITED  j 

ARaimt  $131,206  in  1938  i  - - -  -  -  -j 

Teiooto  R'lrean  The  Financial  Times  | 

Toront.i — ranadlau  51alartic  Gold  !  companv  wtll  be  tnveaiod  in  wcuri-  dcrgruiirid  preg  ram  me  should  be  un- 
Minop  l.td  ,  in  th“  three  month.p  i  ties  of  mining  oompanict;  .and  nthers  derwa' 

ended  Dec.  31,  4ri3;t.  had  operating '  iilenilfied  with  the  industry,  hut  not  The  Lacoma  property  la  fully 


NOTICE  TO  shareholders 

LARDEGO  GOLD  MINES 

TI.niTEP 

f,vo  PERSONAL  UABILITY) 

5';3  is  ill  »  position  to  glare  Important  iBformaU' „  on  i.'.i  ihe 

l.itii?,'  i..ke  and  Manitoba  properties. 

SbarehoHers  boldine  shares  not  registered  in  their  own  names  should 
forward  same  immediately  to  Tho  Premier  Trust  Company,  18  Richmond 
•'itreet  West.  Toronto,  lor  regislration,  or  write  directly  to  the  company 
at  80  Richmond  Street  West  lor  complete  Information. 

LARDEGO  GOLD  MINES  LIMITED 


In  Ihc  senior  golds  section  Dome  ^  the  ‘present 

and  Fake  bhorc  PM  the  decHne  ..f  production.  Tho  mine  has 

with  losses  ot  1  and  pom  s  i*  -  productive  veins  and  them  is 


cbir.si  flea  lion  and  |  ,|-|p,  1.200  to  the  1 .9,50  ft  p.vpi  profit,  of  !198,879.  before  taxes,  ric- 1  less  thin  61  Te  of  the  net.  assets  must  j  equipped  with  siufac©  and  mining 

—  -  -  - - - -  I  ,  .  I 'i'hi.s  makes  fctir  ypprs'  err  reserves  deferred  development .' be  maintained  in  divideud-pa>  ing  |  plant  and  has  a  three-compartment 

ing  ampio  for  epproximately  ilireelf^bwn  in  the  table  below  has  stofid  „„  (p,,  vein  .above  the  l.950-ft.  a.s  compared  v  ph  $114,828  in  the , ,  ompauics.  Xot.  more  than  30Tc  may  shaft  with  levels  at  125  and  240  ft. 


be  maintained  in  divideud-pay  mg  |  plant  and  has  a  three-compartment 
companies.  Xot.  more  than  SOSt  may  shaft  with  levels  at  125  and  240  ft. 


Iioctivcly,  while  Hargreaves  eased  5 
cents  in  light  trading.  Pamour  ■wa.s 
off  2  points,  while  Bralorne  was 


ily  increased  over  the  past  three  level,  which  is  all  deflnitpiv  proven,  September  quarter  and  $131,208  in  j  he  invested  in  companies  wbicn  have  on  which  previous  lateral  work  in- 
ycars.  upcrating  m.sUs,  after  deciui- 1  Rpjow  iho  i.9.50-ft.  bornon  thnr«  is  the  eomnarable  period  of  1938.  For,  reached  or  arc  about  to  reach  the  dirated  7,.i00  tons  of  ore  grading  512 
mg  in  i.)„8.  showed  an  Increa.sc  |  po  ore  cstimaied.  althouch  the  ccelo.  the  complete  year  of  i9:m  operating  milling  stage,.  to  the  ton. 


still  a.  lot  of  virgin  territory  to  be  Mu'^t  vear,  due  to  increased  tievelop-  ,^y  g,jf|  vem  show  a.  peraiotoncy  op  profit  totals  $442.S5,i  ,is  compared 
explored  which  cotild  add  to  the  i atid  .slightly  licavier  charger,  this  level  The  values  on  tbo  now  with  $4ii'v.558  in  1951*. 


points,  while  Bralorne  was  rc.sources,  ,Vt  a.  price  of  78  for  (axe;;  and  depreciation, 

tally  lower  on  the  peitod.  ^.imrc  and  on  an  ajiDua.l  di- j  Bolfonj  Ijev,.| 


frnctjopally  lower  on  the  period,  rents  a.  share  and  on  an  tummU  di- 
lluIliDgpr  Mas  fi  a/’i  iuirally  ^  iign*'! .  of  S  ornt'j,  the  otork 

''hilc  Sylvriiut.c  niovcO  up  I-.*  points  3,  yiejri  of  clorio  to  10  per 

tn  fair  volume  tu^va.rfl  the  close  of 


iinVt\,.r  r«i  .1  Kc  «  '.1.  '  ^  Purins  'ho  late?!  ouarfor  Cil,9t'9  rompankf  who.-c  properties  are  un- 

-  .  •  .1  L  il  B  ?  hap  on  upper  horizon ..  a  v,  d  h.-  r,re  nere  mikd  for  a  gross  dcr  devrloppient  and  not  more  <haji 

While  Lcimh  is  not  a.  lug  mine  i.rn  £i cater  and  due  to  tho  ..area  re-  production  of  S'.'Sl.ilh.  of  v' hich  *2.1,-  I1153  cf  the  net  as.'ipts  maj'  be  lu- 
Ir  a  very  fine  little  mine,  dtirtinpr  ip  ‘‘osts  le  -567  wpt  duo  to  c\•'b^ll£r<^  premium,  ve.^ted  In  the  securities  of  any  one 

id  a.lthough  proriuctivu  veins  arc  has  rmmcincd  prartiea  v  ronstain  and  nft.ev  deducting  marketing  char- 1  nagle  comranv. 

irrow.  running  for  the  most  pa.rt  Dunn?  Gm.  past  ve-ar  the  •■.■.mpnny  ,..,,3,  totalled'  _ _ ! _ : _ 

:twe<-n  12  and  24  luchec.  whirh  ha ,  proven  nncA  as  much  ore -v.  v.as  .jirr.sri  .icam.  t' $: '.e  599  jp  t.b,a  rrc-  « 

'63  not  make  for  ch^ap  per  ton  milled  reding  o’lai'ev  einrr.iruvr  m' tj,  were  rioCANTf^ 

sts.  their  nelmesr.  docs  allow  the  on  the  long  cro-rut  --  tb.  .$154..' 88  d-K.  f.  inmea.^ed  .  06  Unlll  i  J  00^  I?  0 

nipnny  to  report  .,ati.,i[.a.-t.;,rv  uonh.  "birh  wa?  advap.-eri  'ippi'-'x-  1  a  — .,0*.  .-vwv  t«v.wnt, 

ruings.  The  method  of  Moping  mia'elv  2.890  ft.,  b.ir.  nov,-  rrarbod  a  adm.nUnai'lv,*  end' erner;)' expense.^ !  flPFRATINfi  PROFIT 

rich  if.  used  is  o.  comparatively  doin'  v>-),cre  previous  diamond  d'-ll-  ■;.•,  ^,-,8  '  Cap- j  UlDRn  11111)  *  UTfi  I  1 

?h  cost  per  ton  method  but  it  ’'B*'  and  veenm  drillin,g  from  ..1,.. cm  I  _ 

Atir  fr»i-  .4<c.iir  *u^  4.  ,i.  n;i\'«A  itmI  ir.Ml  rrl  pvrplirnt  v.-iIhot  m  *  .  _  ’  .  '  __  .... 


Onh'  remamdei*.  or  | 

of  the  net  assets  may  hr  invested  in  1 


IPine  1  d'mtinnp  ip  costs  th.r,  profit  per  top 


Ihc  session,  Pickle  Crow  and  iMa- 
cassa  were  the  only  o'iher  issues  m 
the  list  to  record  gaim,  'he  advancca 
being  5  cen's  eat  I1. 

In  the  .iunior  golds  ;  ertion,  Coni- 
flurum  moved  off  8  points  m  light 
lurnover,  while  los.ses  of  4  points 
•  ach  were  recorded  by  Kirkland 


land  a.lthough  proriuc'ivn  veins  are  has  remained  practicallv  ronsmin 
Becon!  T»vi.r  10  mif  ]  narrow,  running  for  the  most  part  Luinri?  'he  past  year  the  •■impipy  of'V;,235, 

One  of  Ontario's  high  grade  gold  1  betwe'-n  12  and  24  luchec.  vvtnch  ha- proven  fwire  as  much  ore -i-. '•■.■13  s;;,  jcam- 

producers.  Leitch  Gold  m  tho  short  i  does  not  make  for  ch'^ap  per  ton  mi'i«d  redin?  o’laifev 

space  of  three  years  from,  the  com- 1  costs,  their  richaes".  doc?  allovv  the  5' erk  'vn  'he  long  cro'sru'  the  |i)jvii,i7  it  $184. 

niencement  of  production  in  .Janu- i  company  to  renor'  ..ati.ifarr.iirv  north,  "hirh  was  advaprert  approx-  deveiopmept  a' 

ary.  1957,  to  the  emd  of  1932  has  earuing-s.  The  method  of  ctopiiig  nna'clv  2,890  f'..  b.is  m-.v  rrirbou  a  admmU'ia'lvo 

produced  ?old  to  the  value  of  $1.- !  which  if  used  is  c.  comparatively  foin'  v'  liere  previoiie  diamond 


,  ,  L  i-„„  ..0,1.,  '142,574  from  the  treatment  of  81.- j  high  cost  per  ton  methoil  bu' 

.ake  and  Perron.  I  pper  (  a.nada  and  |  |  - 


v.tcKriizie  were  each  3  points  lower, 
as  'Cliesterville  and  raynias'cr  were 
off  2  points  e.i.ch.  OiIk’I'  i.ssnes  to 


Drilling  Resumed  at 

Home  MiHarville  No.  3 


point  wliere  previoiif  diamond  i)’" 
iiig  and  irceni  drillin,?  fropi  ‘'i.if,-' 


r  an  averjige  re-  pays  for  itself  in  the  amount  of  di-  have  indicat'd  F.vcellcnt  v.-diir-  m 

cover.'-  'if  $22  89  iicr  lou.  La.'t year  |  lution  which  ns  avui'lctl.  Further  ''hat  appraim  f,-,  thi  r.r,  uiiin  inn 

was  another  record  breaking  one  j  sorting  of  the  ore  is  carried  out.  "u  n'lucr,  ovi'i  inneiii  of  I'jo  tc  t 

for  the  company  with  new  peak  j  surface,  .so  that,  only  the  I'av-rO'-k  '•''hies  were  at  various  dci'ih  .  ii.im 


list  lo.=3c.s  minor  proportmmi  wtm^  figures  fct  for ‘tonnage  milled,  re-  Is  forwarded  Ut' the  inill  Tiic'pro)-)-  fp^t  icrtm.illy  to  npiirovim.nei 


Anitlield,  Francocui.  Gunnar.  Gold  p^,.  production  andlerty  is  develojicd  lo  a  'Icpih  of  1.- 

caimiiigs.  Output  was  valued  at  0.55  ft,  with  nine  leveks  cst.ihlinhnl. 
MacLeod  tockslnitt  am  Sau  Auto-  j,  p^,.  the  I  The  shaft  wa^  dccprii'.d  from  ...'I'l 

iiio  wcie  ,  a.iKl  .1  poinis  hij-her  in  .i.patcd.  eoniP.ir-  ft  in  inns  ;iij,i  f.inr  iin.i  invni.! 


51.208  ton.-  of  ore  tirated,  comp.nr-  ft.  in  1958 


.5...0  fcpi  vcriicall,'.  and  cvicpsivc 
work  vvili  now  lie  done  at  ilh.-  imin* 
on  tho  7.50-ft.  level  (o  locate  ilnsn 
orcbodir;,  at  that  horizon.  .\:-  a'.-^ 


oliime  while  I’'-estou  gamed  |  or  .$25. 2!  per  lou  opened  ou  which  iainral  work  wa;.  tanging  from  55c  to  as  liigh  m-  F  57 

s  lit  tail  V  oliinie.  Kara  1  ocK  I  50,581  tons  niillcd  in  the  pre-  concentr.itcd  diitirig  1959  ou  the  five  "vci  widths  up  to  5n  tin  he  wnit 

was  2  points  hetter,  '"■hilo  gains  ot  \cnr.  l-iarnings  iu  the  year  productive  veins,  Xol;.  F  2.  5,  1  and  '-f' 'ti't'l  ' 'om  ilrlll  boles  m  this  area, 

tumor  )irop'-irtions  ''ut-T  '  ^ted  hy  F.v  bimdrcd  feet  to  tin-  w .  1  and 


ec  rremium.  VeHcd  in  the  securiUcf  of  any  one  I  ro-operation  from 

•kcing  ch.ir- 1  nag'te  comranv.  1  opentors  in  the  area,  drlllmg 

nit  totalled  '  * _  i  "crk  was  res'imed  la.'t  wRck  on 

1  in  tha  nrr  .  Homo  Oil  Companv's  Home-.Millar- 

r-iiiDeSANT!S  SHOWS 

..-hit.- '  „  _|^o,  t  nnw  coming  into  production. 

I  OPERATING  PROFIT  j  ' 

■'  -w .h*  c.i.nn.,.y  Report.  r..-t„.-iipn  of  | 

^lon  f.'i  lie  $244,360  I'V  I'P.si_  Light  sluft&il  »o  help  on  the  Xo.  4,  has 
X9'^'.5''  from  I  Monlhs  of  Miliiiift  resumed  under  difficulties 

IS  iV'orc  tor'  _  -lames  H.  .tjowei'-.  ui, inaging  direc- 

:|  1;,  pe,  tnn  i  Tc.iut.ioBu.«t.11,pKinaitcinrritne*  "f  I'-’R'b  Oil  e-1tes  that  the  ?c- 

,-p  ti  t-'.-i-n'  .  ,  I  rnic  wint*''r  vveattior  has  shut  down 

’If  i  Toren'o.  —  He  San'is  T’orcupiinv  j  avails  in  tlie  area  because  of 

'  '  'lines  )  -'d.  repori;  gi",'-.s  oper.iung  water  from  the  frozen  river 

j  |.rc'(it  '.<f  $51.6'5T  tiom  the  '’om-  pnrpuses.  The  contrac- 

ouimued  on  mencement  of  rn'l'ing  on  May  -7,1,^;.;  poweve-v.  rand')  arrangement;- 
.shafi.  The  1959.  to  l.ieccmbc"  51.  1959.  I  i'v-U,.,  o-p  ,hp 


.'ear  ag..  tiro':  pmd.irtion  fcm  tlic  r  Z-v-  j  *0  help  on  the  Xo.  4.  hr 


T  PI  upt-o  Du*  pp'i  1  tip  F'tnaiictnl  Time* 


Gods  Lake,  $!adscii  and  equal  to  9.98  cents  per  share,  horizons  couipar, 


ou  file  four  low  Cl¬ 


in  the  ]>rospi'ct  gold  division  Wood 
1  adill.T-  was  traded  in  fair  volume 


with  '■'^"tb  of  the  main  drive  u 


a.  new  high  for  the  company, -which  the  iipiier  levels,  with  ;i,  noticeable  uortbear.t.  ,1  vein  bar,  lii'cn  cm  on 
coninares  with  .$280,009.  or  9.82  ininrovciiicnt  i-siabli:  bed  at  ilenib.  "  Iii'  h  attom  to  ft.  of  drifiinc  has 


year  ag"  -.iro,-:  pinuurtion  tor  the  1  «/.  .■  r  ha-i:- 

'^'9  year  auT-rtintcd  fo  '■1.989.5", 2  from  I  Monihs  of  Ivioluip 

tr'-'ritnicp  o'  .  11.759  i"'is  of  ore  tor!  - - 

an  avetace  recover  "(  $I.I.|  pot  fivil,  !  TpiopIo  Du' Ptoi  I'l*  Kinancinl  Titnt 
'9^  r.omiia red  With  omjim  of  .ti.lT.l.td  xoponm.  -  He  San'b  T'orcii 
;i<-  f7')m  2t:.'it"  t"ti-..  ,Tn  nvev.i^.y  of|-,]jp(,j;  j.tri  repori;  ^I'l.s.s  open 

157  ff"’’  j  jirofit  '.'f  $51.6'j7  from  i.iie 

E'eM'in]iuicnt  wi."  '.oniinued  on  mencement  of  m'i'ing  (.m  Ma 
font  levels  at  the  c.ira  .«hafi.  Ttie  1959,  to  l.ieccinlny-  51.  1959. 
in'll  i*-V'f^-  level  i-  in  low  v.ilucr,  vvith  tluctioii  m  Ibis  period  tot; 
(Ilf.  ove  indicated  hy  drilling  hoth  east  $744  ijan  fi'om  the  nnlling  of  5 
„  and  wc.M.  while  ilie  ;,5ii  level  slewed  t.ons  for  an  ave'-ace  recovery 


1  'I'l  secure  siifficteui.  water  for  the 


Ikic  was  traded  in  compares  with  $280,009,  or  9.82  iniproveincm  cstabli;  hed  at  depib 

ind  listed  a  gam  of  cents  per  share  in  1958.  and  $75,58'3, '  The  two  bottom  level  at  900  ami  '’f'"  -  howing  a  sirimzei  .-nnc 

Vimor  .i.nd  Malarhc  Goldfields  vvercK^  r;  pp,.  -;i,j,rc  jp  jgs;,  ihcii,025  ft.  have  shown  up  as  the  best  f  PProxiiuaiely  m  feet  wide  v  jih  eon- 

I  and  2  iioitit.;  Iiigher  iu  this  oidor.  year  of  mil]  operation.  In  the  in  ilie  mine,  and  of  ilie  ivio.  iIp-  '-'t'leralile  Iree  gold  iiresoni  and  i-omc 


ilte  latter  issue  being  in  demand  on 
ihe  last.  2  day.s  of  the  period.  Nay- 
liijti,  an  aetiv'e  feature,  moved  off  214 
I'omt;',  while,  .Tollicoo  and  Croulan 


irrcgiiliir  ore  value;  near  ihc  slt.ift  $8.88  iier  ton,  -wli 
with  ninditions  impioiing  cnrin-h,  totalled  .$192. '195, 

\  tiue  Width  (It  iiltom  i'l  ft.  avci  a?- ^  nulleil. 

in?  n.l';  oz.  Is  iii'lie.itp]  near  the  eara  '  rurreni  asre's 


ilii;v  iicriod  totalled  | operators  ou  the 
the  nnlling  of  rto.o..,' | water  system  .jgreed  to  shut 
vp-agrt  ri'coveiy  j  down  temporarily  so  as  to  facilitate 


r  slmfi  $8.88  per  ton.  while  opeiMtiug  Posts  |  „  drilling  into  t.h" 


last  four  nionlhs  of  1939  the  com-  nimlt,  or 
puny,  like  all  other  producing  better.  Qr 


UlovMv  U-or  gol.l  T»w^ont  an.]  soinci!"-  "  noa,  il,p  nam 

4'r\  mti'iT-'finc  vnliipc:  'I'li*.  rmn  i  i  /  !  ^  sim* 


niinc.s.  I'cccivcd  an  a.vcrage  of  greater  tiian  on  Ihe  oiiicr  liorizons 
$58.50  an  ounco  for  its  gobi  duo  to  while  gr.'ule  of  ore  is  also  biglier. 


iiofiont,  liorizoii.  is  ilie  '  vr.v  mtere.-t’-ng  values.  'I'lie  iiuari /.  I 
lengths  bci-e  are  inm.-li  '-s  of  goml  ;i|iiicaranco  Imi  o  is  inoj 


nounnary.  unin,-  i,.-'i.  level. sini-  •,r,gg_  loialled  ,$4,5.5i’2  ;igaiust  f'ur- 
ilar  ('otnliiiori;;  o'  ' ur  and  intcrrsi  ing  ,  ](ai,j!itie.,  of  L'!."-'.:  In  addi- 


1,  pci  tou  regarding  the  further  progrees 

I  ol  this  work  can  he  expected  to  come 
ictober  H.;  forward  in  the  near  future 


I '.'corded  declines  of  vi  a.ud  1  points  t'xchangc  premium  on  United  An  indh  aiion  that  ru-li  ore  cunliii-  !  is  ani'ai  cnr  that  imiire.- :U' o  po: 

Ill  this  order.  ....  ytatcs  funds.  Hael  this  higher  price  ue.s  to  ileptli  is  revealcl  in  tlie  f.iet  I '’ilitics  I'xist  on  this  norili  ore  zone. 

Xoianda  and  Waite  A-mulct  vvere  fp|.  gf,],j  prevailed  during  the  whole  that  reeeutlv  ;i  drill  eoic  v'tiirncd  "bi'b  lines  uii  w.iili  ihc  zom  ami  ihe 
ilie  onl.v  issues  to  lose  ground  on  a  year  value  of  production  would  have  n.  value,  of  5  .5  ozs.  across  six  inches  'liilling  'lone  on  .Mhaiiv  lii-ier  fjold 
i.rmcr  base  uietals  sectiou^Oi')  de-  materially  above  the  figure  re-  of  qii.-iiiz  ami  9.5  o/,-.  across  Hf  'I't'c;,  pioiuit'  to  iho  ctist  .md  <'\. 

loinoc.n  tend  over  a  Ictirlh  "f  n)ipro.\iniate!;v 


elmr.s  listed  were  1  and  3  points 
lespeetivcly.  5'entiircs  and  Falcon- 


ported.  t'oatiiiiiancc  of  the  present  next  iwo  iurbes  of 
I  ate  of  cxchtuigo  during  the  cur-  schi.sf  .it  a  iioitu  .':tn  ft 


bridge  vvero  each  Jb  cents  higher.  yc:ir  should  result  in  output  below  ihe  deepest,  lovl  at  1,025  f.  viorking  on  the 


ains  of  2  points  each  xvere  another  new  high,  although;  At  $35  gold  the  valuation  of  the  ln-m''’'"e  and  is  meeting  with  encom  ■ 


Icarly  a-  vet  to  cslimate  .ii).\  widlli.--.  '  '  oie:' lia  vi  been  r.n  ih,.  diiDTI.  t)ipve  was  JT:’ 1.5ii  due  to  ih"  /Irxirl  X  rfl  1  ri  »«C> 

I  or  v.-ilui's.  From  the  rcsnli '  nliiaiiied  ''’'“’b  i'ev  cloiuiien'  loo  liuiiied  to  \,,ri(lor.s  of  the  Uc'lcu  I'topertv  do.  X  1  lJUUv'Cl  O 

1'  that  impre- :u' o  po:  I"''  "'"  ^ -t'um'e,--  Imt  an  oiejtodv  f,.rre,l  in  lenns  of  the  agreement  _ _ 

on  this  north  ore  zone.  ®’'out  .jO  to  pi  ft.  wide  and  l.-'O  1,0  .^^,j  $114  74:;  advances  and  interest  ■  '  ' ' 

11)1  with  ibo  zi'iii  ami  ilie  ''’’i.;-,  is  Indicated  as  extending  (.^  date  secured  bv  hen  on  mil!.  BOIIF. 

0  on  .Mhaiiv  liiier  fjold  "bov'c  tlm  L, 5  level  to  belovv  the  i.-^,  repavineiits.  Of  this  anmiinf  .5  new-  all-iinov  production  rocori 

ii\  fii  Iho  o!)st  :ind  <'\.  ^'''  ''v'''-  t2'!.235  is  liar'  d'jc.  wa,-  estaldishcd  by  Pome  .^linos  Lft 

Iciirih  "f  n)ipro.\iniate!i  'I'h.-  loo  iio'ly  t-eer!itlv  discovered  \ir,„ti]iv  paimcnt?  of  >.5,mvo  to  a  111  .lauuarv- at  .$889. .515  from  tho  mill 
\i  present  .Mliany  l.'iver  "9  'he  7-''"  and  87;, n,  icielj  of  the  ,$:;n  iiiiii  h,-ive  neon  made  i>u  ing  ot  .52,8iin  lon.n  of  ore  for  an  aver 

'll  the  e.i  if-rii  cm!  of  the  mam  shaft  has  I'chu  partly  ou'lhied  ,*,-,oiiut  of  ihe  imU  oon.-uriiction  '9se  rccovety  of  .$12..8S  per  ton  Thi: 

niceting  with  eneiuii  .  .  h'  drilling  to  tho  I'T't-ft  horizon  colltraet.  5  ho  past  d’m  amouui  of  'Oinpares  w'Uh  Pecember  output  o 

'I  ho  lim  i,  oiiia I  len'r'h  1;;  ahou'  559  .$25.2.53  restjlterl  from  1  lio  fact  that  $'’8,i.185  and  with  $801,4.j0  in  .Jan 

'eel.  w  idrli  :;ii  ft,  and  the  grade,  is  .smaller  paymeuts  t1i-iu  tho.'e,  called  j  ^ary,  1959. 

iriil'caled  tiv  limilid  drilling  to  he  I  for  hy  the  term  "f  'ho  original;  Mdl'ilu  R-mi-ei-v  PorTor 

ah'iie  mine.  Hv or.ige,  Oner  uing  eo,='tr.  i  rontrart  had  been  accepted  hy  the  :  mci  M.NOO  jsii.Ntv  jiZ.vS 

for  III*’  Mclici  l  AtFiicral  [■’Iiijkinc'^’rtn^  i  o  Ai  j  5o/»n(j  6hS,4M  n  07 


Gold 


lucers 


I'ordcd  by  Al'lormac  and  Shcrrltt  Lijp  comi'auy  -will  bo  stib.lect  to  in- i  tcraeclion  vvuuld  lie  $(75  'across  8  '^ciug  result 


creased  taxation  and  possibly  in-  inche.s  of  core.  With  .  till  a  lot  ‘jf 


Fk  klc  '  row  holds  j 


Steep  Bock  wa:;  In  heavy  dentanti  creased  costs  due  lo  higher  prices  likely  looking  grouml  remaining  ('-)  I  — ' — -  — 

iiiwa.ri)  ti'c  close  of  the  session  and  fQ^  materials  .ind  supplies.  be  e.xplorod  .itong  'he  r-tiikc  and  GuysboTOUgh  Profits  and 

ll.1^  beou  a,  voliimo  leader  tor  the  reserve.^  at  the  mine  aic,  n'jw  north  and  .«ouih  of  the  workiugs. 

treater  part  of  the  period,  the.  net  being  sulistautially-  add<Ml  to  each  the  comi'anv  js  giving  attention  to 
u.'im  "U  'he.  week  was  IS  cents  after  year  as  .i,  result  of  utorc  extensive  this  oxidorcd  ground  Luring  tbo 
louching  a.  lu-vv  all-time  high  of  development  and  the  prcn'?nt  ore  jiast  .'car  a  timited  amount  of  ex- 
.'i;2.i9.  Oro  ri'if-a  v'as  12  cents  better  positjoii  now  sta.nds  at  the  highest  idoratton  wa.x  done,  on  vein,-  Xo.-,  7. 


Ml'any  l.’nrr  stock. 


in  ')Uiei  trading,  while.  Mining  Corp.  jpvrl  in  the  company’s  history.  De-  8.  9  and  in  and  results  of  this  work  1  protits  x*  ere 


Output  at  New  High  Level 

Foronl'a  Riorii'i  The  1  intin  iai  Tiirtr* 

Toronto  — -  New  h;?'h  prodtietion 


noil  F 

.5  new-  aU-ume  ttroduction  record 
wa,-  established  by  Pome  .^lines  Ltd. 
Ill  .lauuarv  at  $889,515  from  tho  mill¬ 
ing  ot  .52,8iin  ion.?  of  ore  for  an  aver¬ 
age  riTovety  of  .$12..8S  per  ton  This 
eoinpares  WII  It  l.teccmber  output  of 


the  only  other  issue  to  show  higher  volume  of  ore  hfin-|wcrc  suffieienilv’-  encouraging 

change  on  the  week  the  change  died  last  year,  sufficient  ore  was  vvar rant,  further  explurati'ju." 


being  2  points  lower.  developed  to  ta.ke  care  of  produe-  Initial  dividend  (if  2  cents  per  frofu  for  tlie  qii;itef  .''mounted  I'l 

The  Toronio  Stock  Fxchange  In-  tjou  and  add  about  11  months' su(i-  share  vi.-o,  )i.iid  on  Xoveinhcr  15.  '?-’8..in'i.  hofojc  t.-im".  do|ireriat nui 
dex  of  l-'i  We.stern  Oils  slipped  off  j,]y  uco  roservos  for  approxim-  1958,  and  to  tlto  cud  <)f  19;i9  i.hc  d' ferred  dei  ■  ioi'ineni,  coin- 

09  (lomts  to  50.78  from  30.87  in  'ho  ately  5’^  years  ot  tho  present  pro-  conip.iny  iia.,  dictnliuted  a.  total  ofil’^red  wiih  S21...19  m  ilie  iSoptPnihei 


Initial  dividend  of 


cents  per 
in  her  15. 
1959  the 


borough  Jlirics  I.id  In  'lie  qu.ii'ier 
ended  I'ec.  5  1,  i9:;''  Fsumstcd  (oral 
profit  for  111.-  qiirtter  .''mounted  i" 
•$28,.‘i0'i,  Iiofi'ic  T.-'M".  doprerjat  ion 
and  d' fcrrc'l  dei  ■  ioi'ineni,  coin- 


for  il'c  qiiai-icr  w'cre  hlchci  ,at  $2.78  |  <,pncral  Lngincerlng  ' .\t  the  | '9c.  HF 

por  t.in  null.  .i  '■"inpaio'i  w  ith  82.59  j  present  raie  of  production,  six  o"" 

I'cr  t.,ti  III  Ihe  i^rpterniier  qiiai  ter.  |  monlh.e  .supply  of  .*7  to  .$8  ore.  is  in- 

- .  -  !  dirated  above  thm  790  ft  level,  and 

ccaiTi  II  DI  f'  eonslderably  -mor'-  ore  is  expected  _ 

bafpty  Fealurecl  In  Plan  of  |„J  f^om  developraeuls  at  this 

Can.  Mineral  Equities  Ltd.  i  horizon  Inroductio 


Trtr-  Avftrag* 

Xli!l*rt  R-rnverv  PrtrTon 
M.NOO  Jbll.NtV  *12. ua 

50,101)  6rt'),4Si  1107 

’>0,80(1  647.244  1  2  74 

V  2.600  663.83  7  12.67 


.'iI4».U.L  .H1>ES  (liueherl 

Sigma.  .Mines  (Q'lebec)  Ltd.,  sub¬ 
sidiary  of  Dome  Mine;',  had  gross 
production  in  .January  of  $181,909, 


Fir-t  offeved  to  tlie  tanadiaii  puh- 
ll<  only  a  few  vxrcK.s  .jg'i.  ('.inadlan 


:  The  lOO  ft.  level  1-  now  being  which  compares  vvith  the  record  high 
opened  lip  and  F  m  e.viierted  that  j„  porember  of  $225,809  and  $157,598 


slui.ft  sinking 


underw.iy  F^^  .laniiary.  ]959.  ’I'lio  mill  handled 


previ"us  week.  Only  2  i.sstie.s  li-^ted  q,|,.tioti  r.itp.  At  December  51st  last 


Dividends  arc  now  on 


The  I'inaiicial  Times  sb'yvved  aJiy  i-pp^rves  were  esiltnated  a*  121.808  rcgul'ir  quarierlv-  basis  of 


liangc  on  the  week.  Home  vvas  tip  (ons  of  ;iii  average  grade  ot  $22.22  per 
!  point.s.  while  Homclcad  -wau  frac-  prr  ton,  or  a  total  valuation  of  $2,- 1  ed 


Working  capjial  show - 


lionally  Improved. 


uhsiaiitial  improvi'inem  |,i...t  I  I'M alh'il  $i8,8. 


quarter  and  $18. .52’.  in  the  Decctn- 
hcr  qn.'i  I'liT  ;i  ,' c;i  r  .igo. 

Ni-i  mi'nni''  from  mi  tal,'-  iiroduc-d 


Mmi'va!  F.'initie.s  ha.-- ;ili  cady  aroused  .  ^'M^Ttly  without  intu  rupting  pro-  2.3,509  tons  during  lanuary,  indicat- 
Dominioii  «  id'i  interc'  i.  The  iliv cr- ; '^'•''tion.  A  progf.tm  iias  been  laid  j^g  j,p  average  recovery  of  $7.80  per 


.*''.79  per  Inn, 


CENTRAL  CADILLAC 
MILLING  RESULTS 

First  Output  Figures  Issued  as 
DriUing  Outines  New  Ore 
Deposits 


70.'., 304  with  gold  at  $55  an  ouucc,  |  year  and  jit  Dec.  5J.  19;:9,  xtooi)  at  'T'’.  nvci.'ig''  .*''.79  per  tun, 
[compared  with  87,04-5  tons  avoriig-  .$4.59,.5t9  ;i.s  coniiiared  with  .$5.57.n29 1 ‘’■'’'’M'lrc'l  with  .$r>l  ts7  from  8.988 
lug  $28  57  per  ton  for  a  total  ()f$l,-  at  the  end  of  F'lis.  '‘'ui-*  an'l  .'ivrragi'  of  $8.8.3  per  ion 

76X,07S  ut  the  end  of  1958.  Ore  do-  I,i.*tcd  on  the  Toronto  Stock  ikx-  ''’9  •'"^eptcmi.p,  rin.'iricr.  Devcinr, 
velopnicnts  h.ave  shown  noticeable  change  'lie  share;;  lu.-t  .v.ir  toM  t-i  mciii  am)  oiieraim?  cnsis  (otall'd 


Dominion  «  i')e  interc'i.  The  iliv cr- ;  e'lcnon.  a  piogi.im  nas  n 
."ifu-ation  of  risk,  .ir-.-nrancc  of  in-!'”"  "’i"’'' 
conio,  and  ilm  Pfibabilitv  of  parti- ! level, 
cipating  in  the  future  gi'owi.li  of  1 

C  anada  s  mining  mdustrv  piu-  "'9  Jnspiratioii  to 'Finance 

oilier  attra.f.tivn  femurrs  of  ilie  cun-!  •  ,  rv  1 


ton.  against  22.997  Tons  treated  and 
recovery  of  .$9,81  per  toil  in  Decem¬ 
ber. 

Ton*  Xveiag* 

Mill-'I  Rf.odrc  rvr  Toil 


ton,-  ;,nd  .-ucragi''  of  .$8.83  per  'ion  "I'’"’"’' 

in  Ihc  .'^pptcmiio,  fin.'irtcr.  Develop  I orficT.s.  laigel.v  v-'-nmu - 


Lacoma  Developments! 


I  velopnients  h.ave  shown  not i<;cable  |  change  ilic  shai'C;;  li.-t  vear  told  tolmciu  .im)  opcraim?  <  0=15  ,,^,3,1,.,)  1  ibic  tor  tlie  favudblp  rn-uli*.  aiic.i'L  :  Toronto.  —  Inspiration  ifining  and  1 
'improvement  with  depth  vvlUi  ilm  |  a  high  of  90  cent;,  fiorna  low  of  .'.S  | Ic.-ivmg  e'^'invUcd  operatniL- P.'i  ticuiai  I*  ‘■ratit' ing.  p  ,  ,,  pas  purchased  al 

present  bottom  or  1,025  ft  Icxel  rents,  while  in  F'ns  the  iii:li  wa.,  j  l'i''>'''t  of  $27,118,  10  which  is  added  ! 'h'’ '‘'^mpaii'  s  v  ipi  point  u-  t  m  ,  1. 108,248  shares  of  Lacoma  j 

sb'.vwipg  up  as  the  best  in  thcmine.  $1.12  ami  tbo  low  .5u  mm's  a  ."luirc.  |  ?L511  ;i,.  noii'.iper.ii  m?  revenue,  (a-  non.v’  of  '  u'  .sm-iii  mvostoi  I,  ij.  r.stinia'ed  'hat  funds  on  j 

With  the  oro  por-dtion  In  i'.s  pres-  Capitalized  at  5.n0n.miii  ;  imi-e;..  Jiipi'al  e.xpemli'ure.  I'.ialled  $15,878  "  T"n)"'  e  or  t luv  lo  put  the.  mine 

cut  extremely  satisfactorv  condi-  par  viiliie,  there.  .•ire  2..8,5".0n'i  I $i'.5li'.  in  ilie  September  '9  providi'  the  individual  3, -|r|  pi^ip  into  oper.i*ion,  condimt 

tion.  the  company  has  turned  atten-  .shares  outblanduig.  |  quarter,  while  eM»  n  oz  for  Lake  with  an  oppnrtun- j  rievelopinen's  indicated  by 

rimrlotie  are  hown  at  $,•.  i-i  ''y  to,  investment,  which  is  usually  1  ,,0,-,^  3nj  farther  ex- , 

SUjniABV  OP  OPIBATIONS  — LEITCII  GOLD  MLNEh  Ll.vilTED  -.r  .in,..  8ii;"si  '  "  I  otL'  availnhh'  t'l  investors  with  la r- !  momisinE  oro  arrav  iiieeeited 


Nov  nil 

I  U'l  |i.m 


Ton*  -Nveiige 

NtillfH  rVi  Tou 

7<.30'l  $181. 009  $7.80 

27. '797  22i.809  9  Ai 

72.791  18).  2*8  8  0-1 

70.h4N  J  ^  7.39t>  7  h  \ 


sb'.vwipg  up  as  the  best  in  thcmine.  $1.12  aii'l  the  low  .mi  era's  a  ."luirc. 
With  the  oro  por-dtion  In  i'.s  pres-  Capitaliz.eii  at  5.11011.111)11  ;)i:ires.  $1 
cut  extremely  satisfactorv  condi-  par  value,  tlmri'.  .-irr'  2..8,5".0n'i 
tion,  the  company  has  turned  atten-  .shares  outslaiuliiig. 

SUJfMABV  OP  OPIBATIONS-LEITITI  GOLD  MLNEh  Ll.vil  IED 


G,  A.  McTc'ig'ir.  president,  Cen- 1  top* . . . . 

ti.ll  C’.'idillac  Miner.,  Limited,  reports  1  rt«eo''er,v per  ton . . 

(hat  Ihe  iic-t  return  from  (he  Mint  |  j,,.,  . 

,-ii  Ott;iwH  for  the  first  three  gold  1  MiniPR .  .  .. 

bars  rhipped  siime  the  precipiMtion  I  ; . ' ;  ’ 

unit  of  the  eoinpany'iV  mill '  started  AdminiL'tritloD.’.'.'.'i!!. 

on  Decfinber  15,  195:',  amounts  to  Taxe-j . . . . 

.I:’'!. 291-  A  fourth  bar  poured  on  Feb-  opera' ing crets  . . . 

inary  194".  has  an  estimated  va-  o.prr'-ii'i'.p . . 

tim  fw  iiii  gold  at  $38. per  onn'-e)  o>jt'sidTk[!^^W.V.V. V..  '. 

of  $11,69.5,  giving  an  estimated  tot.-il 

reinrn  for  'he  period  of  $47,985.  |  No'’pr‘'om 

in  a  rej'ort  fr'.im  the  mine  .1.  H.  Netpr"ii» . . . 

rvans, resuient  enginorr  atQu-c.he'is  j 


To»«j1  cbIb  p*"r  ♦«u 
N’pt  profit  n«*r  tyn . . 


latest  gold  producer,  states  that  the  .  f,.p.  gl„reg  " 

diamond  drilling  program,  w  hile  not 

yet  crnnidoted,  lias  greatly  euh.iuced  '  . . . ~  — 

the  ore  outlook  helo'V  the  irm-foot  ix)  Mill  s'arind  .Tan.  lo. 

1e\el.  Angle  holes  from  the  west  end 
of  thi.s  level  have  proved  the  down¬ 
ward  and  westward  extension  of  all 

important  ore  zones  and,  as  shown  Add;  Ore  pm m  sigli* . 

belovv,  most  interesting  results  have 

been  encountered,  some  of  which  in-  Average graar!. 

dtcate  the  existence,  of  new  ore  hod-  . -..rr 

ies.  .Mr.  Kvans  .says.  RANGE  OE 

Follow  ing  are  the  drill  hole  re-  ujgij 

cults  as  reported  by  'Mr,  McTeigue:  Low...'..!!."..'.!! _ !.!.  !.!! . !'!!", 

Hole  109 — Follared  at  south  end  - - - - 

of  crosscut  102  at  45  degree  angle  Lardeco  Developments  to  Be  i 

fiml  drilled  nor'Ii  0  —$19.-19;  9  -  ^  j  j  i  t  i _ J*  a  1  ! 
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qiiarrrr.  while  e.xiTn.ez  for  Tynlc 
Charlotle  are  ;howii  at  $.’',12I 
a.g;'in.''i  -$18,28  1 

Fstiina'ed  profit  f'-'i  the  year  eiul- 
*  ed  I'ei  51,  1999  .iinniiiiled  to  .$61. 
696.  hcf'Vl'C  la.M';'.  di  l"eei:it ion  anrl 


inie  iiir  tim  lavudnie  le-nn.;  .tiic.i'i*  Toronto.  —  Inspiration  illning  and  i  _ 

oliMiiicd  Partieularl)  j  1  icvpicimiient  '  o  has  purchased  al  SISI'OKGOTB 

from  Hie  eompaU'’.s  viewpoint,  is  the  >  ,  .1  f  i  Ifio  •,4s  <shai-p.j  of  l.aronn  1 
i-e.vpon.ae  of  the  .raiall  investor,  f'T  ,  .  ),  r.;H„,ated  That  funds  on  i 

it  I;.  the  primary  imrivo  e  of  'he  .  (q  44,-  |■nineF'^  v.ii'ie  of  $14.a.4i.  in  Januar.v, 

rompanv  in  provide  the  individual  !  ^,.,4  pianrinto  operation.  n>''''Tnd'  e"n?m -e^ 

of  liniued  means  with  an  oppnrtun- j  developinen's  indieated  bv  '  ’j'  j  ■  'A  '  Vf  a  ' 

tty  tor  invcsinient.  winch  is  usually  ,  ,,,  Produced  in  Drrcmhcr  and  .$1..,,48  m 

oplv  availaldc  '•)  investors  with  lar-  promising  oro  arras  .suggested  l  ^  .  f ® 

g-T  '-t'ri'  il-  Ihx  rasL.n'1  iiriiiine  tons  were  mjled  for  .an  average  ve- 


Thrnughnut  tlie  plan,  which  formed 


696.  hcfoi'c  la.ve;-,  deprecKit ion  and  fie  haMs  of  the  inver'ment  U'dicv-  of 
deferred  developiupnt.  eomi'a.i'ei)  j  C amidian  vfiner,-il  l.qui'ies  L'd. 


hv  dia.m'-'ii'l  drilling 

iVork  has  iicen  resumed  -an  the 


covery  of  $7.84  per  tnn,  compared 
w  ith  18.758  tons  treated  and  avera.g',) 


propertv  under  the  direction  of  Mr.  Uf  3384  per  ton  in  December. 


with  $>5,526  ip  195.8.  i'l 'V'liietipii  I.Tji  then'  if;  a 
year  lota.lled  $2 11, '99  from  'he  treat  haiipily 
incut  of  56,S.‘,2  t'lm -.  .in  average  of  G'’!  marc 
$6,5.5,  .-I'i  iiompavcii  with  output  m  v'6>tniept. 
195;*  of  $2I5,8F’  fi'iiu  .11.1'")  tons,  .tj  following 
average  of  $7.85  p'-’i"  Ilie  c.3 


vjiner.-ti  i.qui'ic..  imi.  ;^.„rr,o,  ,.f  inrpiratmn  M  *  D  ' 'o 
.'t,  fc.a'ure  .-if  safetv  which  U-im  plant  1,  i'Cing  rcronditi'oned, 

I-  coinbiPE*)  ^wt.h  supplier,  are.  beine  freighted  in  aud  -[*« 


aver;ige  *»f  "iHrcin  of  Hpineci.ition  T*b1..  dewa^tering  of  the  shnft  Avill  bo  Etai  jqio 

output  in  vesmi^^nt  polKv  i*  pLiturT'd  -‘‘v  t.io  Ufj  c^hoitiv.  py  mid  rebrnary.  the  un-  lan.  i9n  .. 


^tlll#d  Hftcovery  Per  Ton 
I8.S54  $  1  45,472  $7  84 

18.75-8  165.795  8  84 

1«.I55  1  59.725  8.»0 

18.638  172, 74r,  o.j; 


c-apital  an'l  fUrplus  of  the 


I  Qaeb 


ec  Mines  *  Production  Record 


.....  $4a'i,:via 


OBE  BEStBXE  POMTDt.V 


PRICE  RANGE  OF  .STOCK  I'Toroutoi 

.  ir,8ii 

. . .  yo  pii 

.  o  .V8 


tend  for  a  Icngtii 


seven  miles 


in'._$8.40;  57 '-10',  $7.00. 

Hole  110— Collared  at  north  end  A  crew  of  men  left  Winnipeg  last  |  found  practii’any  all  across 
of  crosscut  102  at  4-5  degree  angle  Saturday  for  .ihe  Lardego  Gold  i  Lardego  holding.-'.  The  work  being  ' -i 
.-tnd  drilled  roinli.  3.j'-42..5’ — $3.48;  Mines  property,  five  miles  south- |  iunuf'diatoly  liiidertakoii  is  the  co- iB-lFtfri-  "4u>!i'-.  i' M'.i-t 
47.9'-50'-$8.75;  72.5'-S5’— $8.79;  125’-  east  of  Sa.n  Antonio  in  the  Rice  1  relating  of  the  irencliiug  and  lo.-.t  ‘'rte.'t'ii.*'i  Mviartic  Mip-* 

1. '7..')'— -$1.90.  Lake  area,  Manitoba,  and  w  hich  for  j  pitting  '■  hicli  has  been  ''I' '-'''J'' !  i  ,i ^ 

Hole  111 — Collared  near  winze  m  |  many  years  lias  been  known  as  the  done  and  the  dtfmlng  of  the  length  !  FifurV'-'n  CioW  Mm*-- 

1  11-54'  drift  at  45  de,gree  angle  and  j  Moose  group.  Equipment  and  provi-  of  the  vein,  eu  far  a;-  Uus  us  found  Lini-i.-i'ie  'iiuin^  i  ■-i-i-- 

di'lllcd  Eoutli.  100’  to  103’ — $88.06.  |  sious  sufficient  to  last  Over  the  practicable.  A  diamond  drilling  |  P, ^ 

Hole  112 — Collared  in  4-11-5F  drift  break-up  period  have  been  sent  in  campaign  will  be  in.augiuatt'd  to  test  mocsIiIi  g*1'1  'Upp* 
west  of  crosscut  402  at  45  degree  '  ov'er  winter  roa,d  to  San  .-\ntonio  the  form.atioii  at  deptu,  jNorvi-id  J  Mn-f,  Limii'''i 

•ingle  .Tid  drilled  .south,  12'-20' — 'from  which  point  they  will  be  haul-  In  addition  to  it.s  Manitoh-a.  pi ''P-  t_c.t-.*---T 

.*10. 76;  57,3'-10' — :$115f';  S4'-87  4’  —  led  to  the  Lardego  propOn.v'.  'er'.y.  La.rdego  holdr.  .5  claims  lu  'he  F-’.-rmn*  0-4d  m..--*."’  i  ■‘■■i 

$198.  I  Surface  exploration  and  sampling  Larder  l.ake  area,  .en-:l  ha,=  .a  cc-n-  F;>-eii-h'."Aii  coiri  .■|  --' 

Hole  no — lollarcd  at  north  end  raere  commenced  late  m  December  trolling  interc.'  t  m  Legrirdo  .  ^icv-iv  'd'ey  t'^."  i 

of  crosscut  495  at  4.$  degree  angle  Land  resulted  in  some,  high  values  Mi.nes  "  liich  hold.s  I'l  cljinu-  a'i-  Vuili'ti  *['  '  '  '  ip- 

and  drilled  south,  3  5'-5.5' —  $46.20;  i  In  picked  samples  and  indicated  .joining  Omega  in  the  ramc  arva- i  ,*tatO(.oii.>  Ro.ive  Mei'"  :  innf 
,s;6'.90'— *4  S1,  '.good  grade  commercial  ore  over  The  coinpan,'  ir  ''aintalized  at  .5,-  .Siiiliv.in  t  (,ii!,oieiatp  J  .'h'** 

Hole  117 — Horizontal  hole  drilled  substantial  vvidth.s  ,for  an  iindeter-  I'OO.OOn  shar-  .u  $1  par.  of  w  bielian  , ' 
south  from  we.si  end  of  4-11-W  drift.  [  mined  length.  The  break  in  which  proximaiely  2.,500,0(iii  sliarcr.  rrinain ,  ' 

l5'-22' — $10.79.  tlie  ore  zone  occur.s  is  said  to  ex- j  in  trcasui  y  for  financing  puriiosc:.,  ,  i..i.,i  . 


a  ~  jiiT  i  J**.l  :  3nd  oiilcropi'ings  and  surface  pros- 1  (,-o;,it.,ni-*— 

Speeded  Up  Immediately ,  peeing  suggests  that  k  ,s  to  he  .MdPrn>a>-'(.oid  .mi.>p* 


_! _  Gobi  fiutnut  in  (..iiiehoc  during  1959  has  .‘■hown  new  gains,  du-  to  higher 

■'..■ut  produ('ti"n  fri'iii  a  nnuihcr  of  imporiaut  ooni|-'ani‘'P.  Xora.nda.  2lines  is  s'ill 
iiio  musi  importai't  ;"jurvc  of  gold  in  the  pr"''!n'’.e  with  ..',i4,"00  ounces, 
having  .1  v:-iliii'  of  $9. .'71  .'too  produ'-cd  during  the  past  vnir 
,  Among  till  itraigin  gold  prodiuers,  Lam.'iipm  Ic.idc  >152. ’'fO  ounces, 

lii.ils  valued  .It  $1,79$  iihii,  while  East  Malarltc  and  Beattie,  with  a  vii-oduction  of 
UR.iif.s  $2.1Sij,i)'Hi  and  $2.44x.n'iii  respectively  occupy  fliiril  and  fourth  P'.'Siiion. 

lm|iiiriaiii  addiiinns  to  the  list  of  full  .'-ear  iiroiiucer.s  in  'he  pre.sent 
U.G88  year  will  in;  Malariii-  ' iohlficlds.  Wood  Cadillac  a.n'l  Fcn'ral  (  adillac.  all 
*19  81  pf  whii'li  started  )iroiluction  during  the  lasst,  quarier  of  the  past  year. 
Higher  current  pri''ilni''ion  is  also  indicated  by  Perron.  East  Malartic  and 
193  Francocur.  so  iliai  expectations  of  a.  new-  record  total  during  1940  appear 
fully  ,iu;-tiflc'l. 

_ -  Gold  I'l od'tp tion  of  thp  Province  of  Qijehec  Durinx  fSe  V'ear  1039.  5ho**ing  the  j 

!*» of  Each  oT  the  Prinr.ip^*!  GolrJ  Minrs. 
miles  Oro  Tr^rt'e.J 
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and 

RELIABLE 

SERVICE 

Through  the  facilities  of  our  Calgary  office  we  are  in 
a  position  to  follow  the  true  conditions  of  the  Alberta 
oil  industry  as  well  as  receive  advance  information. 

Weekly  Bulletins  on  Request 
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•?2  2^  Sears  Roebuck  ...  ^2li 

$12  00  ,  Shell  Inion  Oil  .  -  lU^ 

•?5  *^2  Southern  Paeldc  .  .  ISkJ 

$10.00  I  Southern  Railway  17H 

Do.,  pref  81 

'  Standard  Brands  7 

*5  J  Standard  Oil  cf  Cal  34H 

$B  00  Standard  Oil  of  N.j  43S 

$J  tio  stndebaker  lOk^ 

•  !  22  Texas  Corn  42i;j 

$4  00  I  Ttxas  Gulf  Sulphur  88S 

.. .2£  '  Twenty  Ceniury  Fox.  US 

2*^  ■  I'tiitin  Carbide  POW 

J?  2^  '  Vnlnn  PaCf’c  9i»l 

2II  Lnited  Aircraft  47^^' 

84  00  ,  9  inrtusr.  Alcohol  22 

i5  22  L.S.  Rubber  -  •  •  8ftW 

^2  00,  Do.,  pref  .  Ill 

- .[  t'.S.  Steel  .  ft7  4| 

_  Do.,  pref  .  117 

'  A  anadiuiti  •  80 

,  t  Western  1  cion  Tel.  33 

'  Westinghouie  .  107 >j 

k  Woolworth  Co  .  40k| 

^  Worthington  Pump 

’^'ellow  Truck  .  17*'* 

—  -  ^‘ftungatown  Sheet  ^ 

Tube  . 89^4 


Unlisted  Canadian  Stocks 

Supplied  by  kiopen  A-  Co*.  In**.,  Montreal.  Qiic. 
« Subject  to  roofirmation  and  price  ebangei 


Arad  a  Sugar,  mm 
Aiffoma  .Stcfl.  pref  ... 

Do  .  com 

Andian  National  Pipe  Line  .  . 

Brandram*  Henderson 

P.C.  Pulp  A-  Paper,  pref  .  . 

T)o  .  rom  ... 

B  C  Sugar  Refinery  ,.  ••• 

Burns  A  Co..  T.imiteo  4“ 

Do  .  R  ■ 

O algp^y  Power,  pref 
r anada  I  Vmin’on  Sugar  new 

r'anafta  Wire  &  (  able,  pref 
(‘anadian  Airway* 

Canadian  Arena 
Can.  Fairbanks- .\Ioree,  com 
Can  Fur  .\uctioo  .'>ales,  pref 
I  lo..  rom 

Can,  (ieneral  In'  estmcut  Trusi 


Provincial  and  Municipal  Bonds 


l  -  1940 - 

I  Hig6  Low 


vSiippliwI  by  Th.  Invwrtm.nt  n.6l.r.'  AM^riotlon  of  ('boiiH.p 

PROVINriAI. 


BHtnh  rolumDi. 
Do  . 


10.  .'lO  lOi  on  V.w  Brunswick 
in;i  00  to"  nn  •  Do 

•  106  60  106  on  •Novsp.oUr  _  !T, . . 

I'i  111  on  nn  on  Omsrio 

V(i  109.10  106  60  Do, . 

'n  104.00  102  in  r.  Do  . . 

W  104.60  103  in  zOntario 'Hydro  f-llsctrli  I’nwer  Dom.).. 

*«  110.00  •  Do  . . . 

2*6  96.00  rrlnco  Eiiwaro  l.land . . , ,  . . 

^4  102.60  100  on  gu.hpr  . .  . . 

*.  TO  on  6a6hstrhrwsn  .. 

1  i-*  89  on  96  in  Do  .  • 


Msturltv  Tru-r  .Vksd 
i  M-h.  19.17  72  no  76  oo 

I  Opt.  1919  66  00  ,0  on 

JIKeh.  194.  106  on  I'l?  in 

I  S«r>*.  196.1  103  00  109  90 

I  Dcf.  1963  101  21  101  00 

I  Apr.  194.  101  on  ins  on 

I  Ort  1951  94  00  9«  no 

11  May  1910  in,  no  1 12  nn 

11  Apr.  1961  102  (Ml  1M6  on 


11  Sept  1962 


I  Juno  mill  103  60  112  nn 

1  .Tunr  19,1  104  no  103  on 

1  Aug.  191(  104  on  107  10 

I  .Tan.  1970  110  00  111  on 

I  Ort.  1941  9.S  on  inn  op 

I  Aug.  19.13  mi  on  10,  nn 

11  Aug.  1963  70  no  ,4  on 

ISMrh.  19.62  S3  on  92  on 

I  Aiig.  I9n3  31.. in  3.1  nn 


api,' 

4ft 

'  ft 

MlNiriPAI. 

62 

82'* 

'4 

f'’* 

lift 

98  no 

,  . 

Cfiarlnttatowp  .. 

1952 

9.3  ftft 

9 . 

Oft 

a2>. 

82  i  g 

104  00 

•Halifax . 

. ,  IS  1  .Ian 

1952 

101  ftft 

108 

ftft 

16«* 

102  50 

100  Oft 

Hull . . 

.  . .  .6';  1  Ma.v 

1952 

101  ftft 

108 

00 

u. 

100  00 

l.*«vU 

.  1  Men. 

1954 

10ft  00 

103 

Oft 

424s 

44 

-*•  I’s 

KLS  00 

104  50 

Moncton  . 

.  .6^r.  n.Iulv 

1954 

108.00 

tin 

00 

68 

63  v, 

■‘r 

ftp  ftft 

W8.00 

Montreal  . 

.  .  .  ,  *5%  1  Mcti 

1945 

98  on 

102 

ftft 

iI6 

l"* 

...  1 1* 

108  50 

•Ottawa . 

.  t'a  1  .luly 

1940 

108  nO 

110 

103.00 

JO2  60 

•Quebec 

.  5%  1  Juno 

1959 

103  00 

108 

Oft 

2«»4 

29', 

5, 

102  00 

101  00 

•Saint  John 

........  4’j  15  Apr. 

1971 

101  00 

10.=, 

ftft 

tfiS 

88  00 

St.  LamPert  ,  .  . 

.  4-41^  1  Mav 

1987 

88  00 

91 

ftft 

SB 

82'* 

- 

103.00 

Sydnev . 

.  5%  1  Aug. 

1941 

103  00 

108 

on 

IVP’i, 

JSI'* 

■  tft 

100.00 

3‘hre«  liiverp 

.  4tV«  I  Nov. 

1958 

100  00 

101 

on 

108.50 

•Toronto  ... 

1919 

108  50 

110 

50 

38 

.34'* 

-  i'» 

97  oO 

9f*  00 

•\ anrouver  ...  . 

1970 

97  no 

101 

ftft 

9'i 

'  X 

98  no 

97  no 

Wexlmouni  .  . 

.  f,  1  Mav 

19.-.4 

97  00 

ini 

ftft 

.18 

^4 

88  25 

84  50 

Winfieor 

3',  31  Drr. 

1975 

88  25 

25 

17’  1 

. 

96  on 

•J5  innipeg 

1  Apr. 

198! 

95  00 

99 

no 

o2'  % 

0  t 

I'a 

•Payanle  C snaoa  ana  New  A  ork. 

tPayaole  (  anada.  New*  A  ork  and 

Lonuon. 

22'* 

22’  3 

-  'ft 

Canadian  Active  Bond  Prices 


Th.  following  quolatioMS  .ira  lurnished  by  Th«  Inveilmeiil  Prslers  Assntislion  ol 
Cnnsd.  ns  nt  F.hruary  7lh.  1940 


- 1940 - 

High  Low 


(iOVLRNMENT  RONDS 
In* 


Dom  of  I'snsds  Bond, 


■  lOM,  104», 
101  ^na^ 
'  loi’t  1011* 

,*  1094,  1084, 

■*  1094.  108*, 

,,  1074S  1081* 

108V,  106*-* 

•  1084;  1071* 

1096;  lOSV* 

i^Ji  >054*  mil, 

*'•  '  llOV;  109V, 


Mate 

D'j. 

r a' 

|e  ^1a♦l|^f♦4 

Rid 

- 

ID 

r 

J  une 

u 

9?\ 

2tl 

JD 

r. 

43 

10? 

3 

4,1 

r 

Ort 

12 

1031, 

3 

■III 

f  ■ 

♦luoe 

pft-  6 -5 

95^4 

8 

.ID 

• 

June 

5H.  p8 

95 

3 

MS 

r 

S.pt.Parpa 

88  V. 

.ID 

f 

•Lino 

46-49 

IftOG 

«.l4 

MN 

c 

Nov 

48-51 

991 7 

- 

.ID 

f  • 

Juno 

58-88 

9  V  »  J 

.31*, 

4,» 

< ' 

Orl . 

44-49 

lop. 

4 

\o 

r 

Ort. 

48-45 

10.5'^, 

t 

40 

r 

Prj 

47-52 

105 

:.  m- 

M.6 

c 

Sapi . 

40 

IOP4 

.  .  iH 

40 

<  ’ 

r>ct. 

44 

109  S 

...  4  Is 

K,4 

i' 

Feb. 

18 

109*4 

...  4 

MN 

r: 

Nox  . 

48-68 

107-*. 

...  4 13 

MN 

r 

\o\  . 

47-57 

IftT’i 

...  14 

MN 

r 

\n%. 

48-68 

103-3 

... 

'4tN 

r 

,\nv . 

49.-59 

109*, 

RAILWAY  AND  NAVIGATION  BONDS 


94  9nV;  Canada  Stramsnip, 

94Vi  91  Canadian  Par.  RailwHj.  . 

101  ij  mOL^  (  antulan  Psr  flaOvav 
87V,  93  Canadian  I’an.  TVailva.v 

1124*  111-^  Can  NrI.  RI.v.  Ouar. '. 

116  114  (an  Nat.  tUy.  Don,  (.uar.l 

117 »3  116  Can.  Nar.  Rly.  (Dom.  Guar. 

961,  Sh\  Can.  .\a>.  tUy.  iDnn,,  Giiar.l 

94'.,  92**  Can.  .Nai.  Rly.  Horn.  Guar..' 


S  J,?2 

r 

.1  dp. 

.*•7 

95 

n: 

11,  .IDIn 

r. 

Per. 

14 

95 

9; 

6  .M,SI5 

r 

Mar 

42 

Iftt  *, 

lftj 

3  AO 

< 

<  »rt. 

15 

88-  , 

9ft 

4',  M.S 

cnL 

Sept 

nl 

111*4 

in 

4'*  .1014 

CNL 

■luno 

.55 

IIP4 

!  !« 

.6  .1.1 

cnL 

.luly 

49-69 

11114 

lift 

.3  .1014 

('. 

f  la*’. 

45..30 

;ir, 

9.  V 

3  .i.rts 

r 

Jan. 

54.59 

91 

9.  5 

CORPORATION  BONDS 


lOTj, 

1104* 

-  2;« 

40  U 

41-1 

-  u, 

tf* 

19», 

'  > 

ITi* 

IT', 

'A 

39-* 

41 

--  f, 

f  anadian  Inve.stment  Fund  .  . 

Canadian  Investors 
CanaTian  Tub*-  &  Steel,  prrf 
Do-,  com 

f)o..  2nr4.  prrf 

Can.  Western  Nalural  Gas.  pref 
Do.,  com 


^  Executor  <’o. 
pref  .  ,  . 


Charterod  Trust  it  Ext 
Chase.  .A.  W.  8%  pref 
t-Uude  Neon,  pref 
f’ons.  Div.  .•‘itandard  S 
Do.,  com 

Copeland  Fiew  MdU 
Crown  Trtjpt  ('»• 


Dominion  Woollens,  pref 
Do.,  rom 

Drummond  Street  Kralty,  rom 
Dunlop  Tire  New,,  pref 
Dupuis  Frerrs.  pi-ef 
Eastern  Trust  Cft. 

Feaeral  < irain  rom 
Do  .  pref. 

Foreign  Power  SecH..  pref 
,-4.  -I.  Freiman  I^ld  .  pref 
Gould  Pump,  prrf 
Gould  Pump,  com 
Cirent  West  Life 
tfiisro-an  Kralty.  prrf 
Guelph  arprts,  pref  .  . 
Guelph  Carpets,  com 
flHl’fax  Fire  Ipsuranri-  Co 
Irvrq’ment  Boo...  Share,  prrf. 
Do.,  rom 

(nvestrnrnt  Foun  ation  I  eiis 


Maritimr  Tel.  ^  Tel.,  com 
I  Mersey  Paper,  com 
Moir's  limited  pref 
Montreal  .Aircraft  Industries 
:  Mont.  City  A*  Dis.  .Savings  Bk 
Montreal  Kinanee  6'"o 


Sf  v^'  FL-'j*is»m<  k  Railway  t.o 
.spu  fUu!iswi*'k  '}%•!.  Co 
Non  hern  ft.itario  Fnw.  Co.  ft 
N..'  Light,  I*.;-  Pow..  pr<'f 
F'»i .  n  rial  Bank 
t)urf.«'"  I*nlp  <K-  r'npcr.  orrf- 
llel  »’•<  ( train,  pref 


Si  I  v4‘rv*.  oimI  I’liirioH  Ltd 
'^liin,  <  'a,  I’roftyt a  rnin 
Strini'eld  tA  Limitfo  f'om 
Sno  T.’fe  Xs^urnrire  (  o 
Truorrf  Kmani'e  • ’.x"  pref 
I  •  tl"  pref 


TrUMtH  H»UJ  4*UHrailt,ee 

L»*iled  ^musemenl  ■  Lt” 

I  nilefj  Bond  4  Share 
I  nited  f ‘o''p»irat  ion  ■  X ’’ 

1  nifi'd  Corporal  ion  ‘'B” 

I  nitf'd  .•tr4*l  A  ’  r,'\  prrf 
Wrsterti  t irain  I  ni«s 
Western  .^Nle«'l  Prodijels,  roi 


teiiitici 

1,  .  I  A.  T.  and  T  I'  j.  191.. 

M  I  Beauhsrnoi*  o.  19/8 
—  Bell  Telephone  5.  I9n?» 

ia  .  Telephone  o,  1957 
7?4  '  Bell  Telephone  fi.  H*fiO 
I  '  B.<  .  Telephone  4 1  ^ .  198 
“  Calgary  Power  1980  , 

,  Calgary  Power  a,  1984  , 

<\  K.  Power  6.  i9?*3 
*  t  ;  D.  a  eno  tl.  8'*.  lP4n 
{  Gatineau  Power  3*^  A' 

’  Do.,  a’i.  1949 
r>o...S.  1959 

I  Int.  Mydro-fJ.  6.  1944 

Ir.t.  Power  fi.  IPPo 
Due.  Fuwer  8,  1987 

jjp.  *  I  fnt.  Power  6 'j,  1957 
.  ,  .  AIcLaren  4.  1959 

A**'*  Mar.  T.  and  T.  4,  1980 
3d  I  M.  Ig.  Power  1957 
M.  Tram.  o.  1941 
98  M  Tram.  5.  19.5.S 

18  *  5f.  Trara.  4';.  1955 

35  '  Nfld.  I*,  and  P.4'  j.  IPSfi 

4  NHd.  fi.  and  x*.  n,  1958 
55  t  N'.  S.  1*.  and  !  .  4.  1P.5V 

23  ,  Ottawa  Power  i.  1957  . 

94  '  Ottawa  V.  r.  4.  1984  .. 

10';.  Ottawa  P  5.  1999 

8^4  I  t^uc.  power  1.  1982 

101  I  Sagtienay  Power  1*4.  1988 

3.5  I  ."Nhawinigan  1987 

109  Shawmigan  4.  1981 

2  I  nife.j  ,'^rcurjttes  .5 •  J.  1952 

10  Winnipr'g  r,!.  ‘.A’  4--5,  1968 

24  i  Do..  B’  A-5.  1988 

Industrials 

o*.  .Ahitihf  5,  19.53  * . 

Alberta  Pac.  G.-8.  1948 
'’.98  /\lgomft  S*4.t1  .5,  l9.tK 

U  Brand.  Hende  rson  8.  19.58 

7^  Brown  5’ .  1918 

4.:l>  i -  - 


7p  Foundation 
7  1  „  I  Globe  Koy 
9  *  ■  Grease  Cr. 
192  IfiRh  Sar 
I  Home 
;  McD.  Seg. 

•  McLeod  .  . 
27  Afercury 
*"71.:  I  Merlaod 
1 1  Mill  Cit  V  . 
2.5c  Mod<  I  .  .  , 
]U  '  Mon.  itoy 
•  10  I  Nat .  i-ef  e  . 

12-5  -New  \  III 
I  Okalta 

ft  I  Dn..  pref 

'4  Fhjllips  P. 

;{  iTairie  R 

2:1  !  rCiebtield 

80  I  't*'.'’  Lan 
130  iVoylr.'S' 


Ask,  J  C.  Canoers  L  1951  ... 

gg  t  C.  Cement  1.  1951 
101 f  ®ti<i  F.  r.  5.  1953 
^  t  (’  Int.  Paper  8.  1949 
Can.  Loco  6,  li».'>3  . 
c .  \  tcke’-a  8.  1  947 
Co.  F.  o  7.  1981  r\s  ..... 
107  n.  .S.  and  C.  6  .  1955, . . ,  , 

107  D.  Tar  4',.  19.5*1 

I  Doppacona  Paper  4i.<,  1958. 
inj  Eastern  Dainea  8,  1949 

Famous  Player  4  •  19bJ , .  „„ 
in)  I  Federal  Grain  8.  1989,  .  ... 

lOS  f  For.  P.  Sec.  6.  1949  _ _ _ 

90  •  Freser  Co.  8.  1950  . . 

‘  tf-  L.  Paper  195.5  , 

Ipt.  C  Bks.  5.  1943 
,  L.  ?t.  .!  I’,  and  .V  5'2.  1981 
„  Lake  St  J.  Y.  |981 

’  I  Maple  L  M  -9.  1953 . .  . 

;  McOll  4'i.  1949  . 

ftRi-  '  Mersey  t’.  .*1,  19,57 . 

70t^  '  Mersev  P.  8,  1949  , 

,;g  '  i  M  and  O  P  8.  1947. .  . ,  .  . 
Mont.  I)  r>  8.  1988  ...... 

N.S.  and <  .  3  V  I^h8  .  . 

102  Price  Bros.  .5,  19.57  . .  .  . 

Price  Bros.  4.  1957  . 

'  Restigouche  8,  1943  .  ,,, 

108  ‘  Rolland  Paper  1'  :.,  19.^1  .  . 

104  1  Sm'th  H.  4'4.  1951 

!  Cpiteo  »\niusement  5.  1958  .  . 

109  *  '  f.mted  (»ram  tr.  5.  1948 

lo:p,  Cnite'g  Grain  G.  *5':».  1049  . 

89  *  }  McHtrrn  Gram  8.  19*49  ...... 

•  Real  Kilalc 

Mm7.  KIdg.  6,  ini7  .  . 

\cadia  \pi.  8.  19S9  , 

89  Net.  Cn.  Pr.  8.  1948 
101  .’iherbroo'Ke  St .  3';^,  19.52 

Ul  ‘2  St.  <‘.  :j.3'.>.l.  19.57 

;  Wilder  Ite.  .5.  1953  . 

5H  Winn.  H.  4' 0.  1953 


International  Bonds 


•j’l  1  lloyalile 
[V  Snare  Roy 
o  1  „  j  Spooner  .  , 

15  *  j  ^py  Util 

j  Sunburst 
I  Sunsj’t 
17  ■  Three  n 

I  Turner  V 
l.t  .  I  I  nitrcj 

M  \  uli  an 

,  Vui",  Rr 

7  *  Wellington 

1  .  Westfiank 

,V  '  York  Oils 

n  !  1  N  id  STEP 

Cal  A-  f'fl. 

2  Eaaeroat 
S  :  f.ethr'r  P 

7  Mu«  ison 

Mar-Jon 
Soiithw  P 
4%  ^  Watte  \  ill 


New  York  Curb 


5\  indsor  Hotel, e«*m 
55  ings  Limited 


Calgary  Oil* 


Oil  Stoclks 

5-uppLs9  by  A  Af  Kwder  4,  *' 
Rid 

StacoaH  Oil  of  Indiana  28’ 

A*l«o+ic  rt*finTg  Com  22 


106k^  $4.00b  I  Cmon  Tame  uar  com  g***.**.  a5f>% 


■  .‘*oconv  5  srijjin, 
nuck»-«  .  he  I.inr 
f  fterka  I'lpf'  1  inf 
rU  ifidiona  f'ipe  r.,,.* 

.No^rrKTc  Pip*-  f, :ne 
I2'»  Sfti't.nern  P<'rn.  0*1 
6’'|  ^southern  Pipe  Line 
14  '  J  '  C^aktopal  Tranrit 


43>t  '  Od 

26  '  irtgrofttioBi 


rtgrofttioBil  Beta  Com .•«••• « 


mrepi#  ; 

LISTlo  Si 
.Admiral 
Alo.  P.  C. 

A  iiaconda 

I  'log.  I  aiv  . 

Bnl.  Dom 
Fjrit. 'I  I. 

1  l*i  ,  Brn^n 
;i6  I  Calmont 
2-5'.;  Command 
8  U  I  Commoil 

7  >4  !  Com  Pc'e 

42 !  1  1  lalhoufiie 

8  Davies  P 
•'M  1  «'Xt.  Koy 

12  Firastone  . . 

Vnikoid . . . 


•Ian  HI 

|'*rh.  7 

1910 

19-10 

Alnniiuum  (  u-  .Amer 

I48'..i 

1.63 

Do.,  rect . 

IHij 

115 

Amor.  (  yananiid  B 

31  •  w 

3D:. 

•Aim.r..  Ga.H  ^  Kb'Ctrjc 

tlG", 

•Aoicr.  J.t.  'I'r. 

1  .5  '  ;* 

15 

7  16 

AnifricHn  Suufrpowcr 

-  „ 

1h1  pref 

I  .3  '  8 

.Aksoi  latt’H  G.iH  .5 

3  18 

3  16 

•Atlaw  Corp 

.13  In 

‘‘4 

(.Anadian  Murntmi 

15  16 

Carrier  Ctirp 

L'D « 

1 .3  ‘  ; 

f.'i.’qtral  bUU'j*  Dt';!’’!'.' 

( 'ities  ervHM* 

* 

cilie.**  Ji'crv  ii'v,  prcL. . 
Columbia  Gaa  (S:  Elf**'- 

ftft.*- 

.*.»•  . 

prrf. 

6  t  1., 

(  ona.  Gaa  Balt 

fVown  C5»rk 

2 

Eire.  Bond  ^  Share 

'  '  * 

Do.,  prrf 

ID. 

Fairchild  ‘  ‘.A’* 

1  t 

Ford  Motor  Ltd 

:\ 

8’«i 

(flrn  Ahien  ' 

7  ‘  g 

Crnat  A.  P.  lai  pref 

13,6 

Gdlf  Oil 

.35^, 

Humhie  Oil 

81  I4 

61  1  B 

Mid  Weat  1  lilitiaa. 

9 

Nat.  Fuel  Grp. 

12*. 

1  ID  t 

Nat.  P.  8-  I*.  pr<  f 

N  iagara  &  Hudson 

92 '4 

941  2 

Power,  n 

Niagara  A'  ILP.Aw.n. 

1  32 

Fenroad 

2 

2 

P*-nn.  'W  ater 

» I  '4 

Slj 

PhoeniT  Sec 

S', 

1  *n..  pref 

Frudcnlial  In 

6'i 

Fitnnv  BoT^^r 

•  ■'  , 

/t.  Reg'»  Fanrr 

yhefain  W’lll'pmH 

93'  J 

1*.  f.'al.  Edia-.  t-ref.  B 

29’  ■ 

2  9 

^.♦andard  Oil  ef  Ky 

201., 

20’, 

Sc.  of  Ohm 

29 

Techni  o’*  >*■ 

'4*4 

16 

Toaop  0,  A  1, 

TH 

Tra»'?  Lux 

1  W 

Tubire  Chat  A’ 

32'* 

1  nited  Gaa 

Ml 

I’nittd  Gas,  pref 

^8 

Dnited  L.  A  2\ 

1 

80’.* 

Do.,  prff 

1  UsitMi  Shoo  M 

t2'* 

i  utility  P.  (t  L..  pr*t>. 

18 

I  Supplied  by  A  M  Kidder  &  C. 

j  'Prices  in  1.  .S.  Funos' 

'  B-d 

’  ''  Antioquta  Kt».  A  .'.s  194.5  !4 

(  Argentine  4 '^‘s  1971  89V4 

,  !  .-Augtcalia  5'a  19.55  88 

,  ^  i  Belgium  6’.s  196.5  92 '-5 

'  Berlin  Ex'.  8’-  1958  10 

'  1  BoliDo  7  a  19.58 

Rraxil  8'3‘s  196/  Ifiy^ 

BrsTiil  7’h  1952  ^ . 

j  Btmnoe  -Aires  8’s  1981  .  .  "6^! 

U;hilj8>1961  ..  12^4 

,  i  Columbia  8‘s  1P81  .....  31 

’  '  Col.  Afort  banks  ,  28 

^  I  Cuba  Pub.  Works  fiV^'s  1946  .  78 

Denmark  4 '*5*s  1983  ,  42U 

French  R®p.  7>  194«  112H 

,.  (jerman  n'^’s  1966  . .  3U 

German  Ext.  7’s  1949  .  ,  iji^ 

Italy  7>  1951  ...  50 

,  .  .fapan  5  vs 'a  1P66  59 

'  Kreuger  ^  Tell  o’a  1969  3 

,  •  j  Milan  i952  471a 

’  j  Norway  4»^'g  1968  ....  73 

Norway  Ext.  414’s  1965  89 

,,  !  Peru  8  s  1980  OX 

I  Poland  6'r  1040  TVj 

^  i  Prussia  Free  State  8’s  1952  11  Lj 

;  Oueenaland  Ext.  S.F.  8's  1 947  9?''4 

I  Rio  He  Janeiro  8t2's  19,53  ....  8 

I  RonaeS^j’s  19. >2  .55 

;  Roumania  Monopolies  4  S  1969  9U* 

t  San  Paulo  t’s  194'!  31  u 

,  LlSerbs.  r  n  S.  , ’s  1 982  !m 

^  !  T'rucuay  3  «  1948  52  tj 

Warsaw  I's  1968  68 

>  okohams  6>  1951  ,57 

j  Minas  Geras  8Vs’g  1958  95^ 

Minaa  Geras  8  yj’s  1969  .  9*  a 


sp,  Increased  Hours  for 
1  haugn  £  jsj  Locomotive  Shops 

_ 

'•J  Winnipo^r — A  lO  por  cent  increaye 
j  in  the  weekly  working  hours  of  em- 
1  I  16  I  ployee.s  in  all  C.N.R.  locomotive 
I  shops  ihrouehoiit  f'anacia  in  the 
i‘i6|vory  near  future  was  predicted  by 
,  ;  S,  .1,  HunKerford,  ehairman  and 
'  I  president  of  t'anadian  .National 
t  H  Railways,  in  Winnipeg  recently. 

Mr.  Hungerford,  who  Is  also  pre- 

.  sident  of  Trans-Canada  Airlines. 

.  visited  the  city  on  the  start  of  a 

'*  winter  Inspertion  trip  of  X.  R. 
western  line.  He  was  accompanied 
■  by  R  I/.  Daly,  .Montreal,  a  director 

'4  j  of  C.N.R.,  end  .Tohn  is'chofleld, 

,  '  Montreal,  chief  erchitect  of  C.X'.B. 
'  (IS  I  and  T.<■^A. 

,1  An  anticipated  increase  In  traffic 
^  2'C revenues  in  1.940  was  the  rea- 
I  son  for  the  plan  to  Increase  work- 
'*  ing  hours  In  all  locomotive  shops, 
lenahllng  the  company  to  place  a 
,.  I  larger  number  of  ougiuos  In  ser- 
*'vieeal>lo  condition.  Mr.  Hungerford 
t  '.'j.Tld.  Hejiointed  out  that  while  etn- 
j  ployruent  In  Hn*  shops  would  not  be 

•  .■>'?  restored  to  pre-depression  figures, 

,  working  hours  n-ould  be  ret'irned 
''  *  to  pre  depression  sehedulee. 

•  I’i,  Mr.  Hunfeerford  said  It  was  "a 

'  new  one  on  me."  when  asked  to 
.  comment  on  .e  report  that  all  C.X". 
R.  loeomothe  vepHlr  work  would 
be  done  In  western  shops  to  release 
-  ,  those  In  the  east  for  the  manufao- 
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NIUVS  OF  MINJNa  AND  OIL  SECURITIES 

ONTARIO  GOLD  I  Over-The-Counter  Mines 


OUTPUT  MADE 

minvii  m  M  A  I  I  I  I  ns  mu. It  .^^r»n)^p 

M  l|  Ilf  Ij  I?  ^  O  n  l|  i  inf-iits  h;i\  i>  lif  ft)  c  i)iiip|Pti?(|  fur  Ihp 
illj  If  ll  |jl.l||\|/|  or  I'  lin  Klon  liold  Mines 

I  pi'oprrt.i  nt  I  'ouglfle,  l,akp.  Tlie  in 
„  j  ,  - ; - *  ilifil  |)iogramnip  will  ronsisi  or  dia 

I  rodiiebon  During  Past  Year  "’o'"'*  driiiins  lo  imesiigatp  the  .stiiue 


1 SISCOE  PROHTS  BEAHY  PROFITS  i 
T  IN  SHARP  DECLINE  AT  NEW  RECORD, 


MINING  MARKET  RECORD 


•y  E.  aHEARN  %  CO, 


Unlisted  Mines 

(Hv  Draper  Dobtc  A  (  o..  loronio) 


Preliminary  Report  Shows  Net  December  Quarter  Reaults 
of  14.8  Cents  a  Share  Against  Shown  at  $281,232  Agsdnst 
20.40  Cents  in  1938  $231,163  Last  Year 


Reported  10%  Above  1938 
High  Level 

TOTAL  OF  $112,500,000 

I'he  cold  niiups  of  Onlariu  pro- 
duceii  bullion  valued  at  1100.508,973 
during  1939,  a  10.26  pf>r  cent  in- 
cieSBc  over  the  recorded  figures  of 


ore  liod.i .  Furl  her  undergrooiid  de-  i  AlaoM 
>elopment  will  follow  and  it,  is  ex- 
peeled  JO.OOO  feet  of  diamond  drilling 
will  lie  nndei-iakcn.  Ire* 

'Pile  proEruninie  is  sionsored  by  Algonu  ?. 
.\inerican  and  eastern  Canadian  In-  5*'***.- j , 


///.All  Iff/, l  noi,[t  .If/VKA  have 


■'  ’  ‘  ®  due  to  u  war  rlauec  in  the  contract 

compilation  of  the  uioiifhly  gold  re-  under  wliicli  iiie  company  wsjk  iflnan- 


lurus  by  ihe,  Mepartntenl  of  Mines  cing  dpvflopuipnt.  'Plie  clauee  pn 

,,  1  idl'd  iliut  the  contract  would  not  n 

"f  Ontario.  This  roiislitiites  an  nil-  „iuin  in  force  diiring  a.  war.  Nei 

lime  record.  negol ia.tions  are  lieing  carried  on  a,n 

-ru-  j  1  dirccloi'.s  are  lioiieful  of  I'oncluding 

e  adv.incc  in  value  wa.s  accoiii-  agreement  under  which  operi 

named  by  au  ll.iio  percetii  increase  ,„„y  |„.  n.;iume<l. 

n  tonnage  milled  and  a  6.85  percent  liulancc  heel  .\s  of  Mee.  31.  19,3! 
increase  In  ounces  recovered.  Tiic  lexeui.s  cunem  .assets  of  |:o,48.".  Ai 

'.'ilue  of  cold  from  all  sonrees  fui-  couul.'  pa.vaWe  total  $t.3o7  and  a.e 

1939  should  exceed  If  119,500,000.  vanec.s  i.v  f.  .v,  Knders  .^re  tl«0,00( 

In  December  the  industry  milled  ,  ,  v.  i... 


dircctoi's  are  hopeful  of  I’oncli 
new  agreemeut  under  which 
time  may  h'-  rctiumed. 

liulancc  heel  of  Dee.  3 


count.'  PH.vaWe  total  $t.3o7  and  ad-  Devon  O 
\  aitcc.s  l’,\  F.  .V.  I'jiujers  .^re  $1S0,000.  Don  M»rlic 
_ _  Dorc'O  Q 
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i  Siscos,  (iold  Alines,  f.lniilcd,  lU  a  I  monfo  Biir»»u  Th*  FiaaneialTImM  wu,B  ,nni» 

preliminary  .statement  for  the  .vear  formiio.  tte.ritie  (iold  Mines  a"m»  ^t*^**u*"  " 
l!i:;9  shows  a  net  profit  of  ?68ri.617,  iMiiehrei  I-id.  reports  e.stimatcd  to-  A»iorr«  Qu«b«r,". 

or  14.80  cents  per  .share.  This  coui-  lal  luofit  in  the  three  months  ended  Gold 

pare.s  with  $946,091,  or  90.4ii  cenis  peceinlier  31,  1939,  at  a,  new  high  of  'Aldermsc  Copptr 

per  share  tor  1938.  $281,232.  as  compared  with  $2.58,480  Ro uyn  ‘ 


Arms  (ia*  and  Oil  .  . 

Auner  . 

Alax  Oil  . 

.Aaim  Gold  Mniaa  Ltd. 

Anglo-Huronian  . 

Aahlrv  (..old 
Aaloria  Quabar.  . 


pare.s  with  $946,691,  or  20.4ii  ceui: 
per  sharp  tor  1938. 


Gross  produeifon  from  2I8.ii4l  in  the  prereding  uu8rfe,r  and  $93l.-|Ba*a  Matala 


tons  of  ore  milled  amoimted  to  $1,-  I63  in  the  December  quarter  of  Beattie  Gold  . 

953,901,  a  deerease  of  $376,681  from  !  1938.  The  figures  ar«  before  deduc-  . 

til"  previous  years’  production  of '  Hons  for  taxes,  depreciation  and  boLjo 

$2,330,581,  w  hich  came  from  215,995  and  deferred  development.  Kstlmat-  Bralame  Minea  Ltd.' . 

tons  milled.  I  ed  proffi  for  the  full  year,  before-  Broulan  Pore.  . 

Other  income,  inierest  and  divi  I  these  charges,  totals  $1,058,000  as  . 

dends  hronght  total  income  to  $2.  compared  with  |1,003.111  In  1938.  Bunkar  Hill  Ex  !!.’!!!!.' 

01  1.025.  as  against  $2,396,488  for  In  the  final  quarter  of  1939  net  BidgooH  Kirkland  . 

1938.  .After  operating  coat.s,  mining,  income.  from  metala  produced  S*"!  Malaruc  G.  M . 

milling  and  administration  expenses  amounted  to  $63,5,519.  of  which  $58.-  caOboo  GoM^Quartg . 

the  oonipany  had  an  oi>erating  pro  4.5"  was  due  to  the  Increased  price  Casiie- Treihev^y 

fit  of  $94  1. .551.  a  decrease  of  over  of  gold,  against  $568,483  a  year  a.go.  Central  Pat.  Gold  M . 

$300,000.  Depreciation  at  $1.51,611  bringing  net  prodtiction  Income  for  . 

was  higtier  lhan  in  the  previous  th®  yttar  to  $2,430,495  compared  with  Coniagaa  . !.!!!! 

year,  while  ta,\  reserve  of  *103,323  $22534,677  in  1938.  T<ast  .vear  the  rontaurum  Mines  . 

was  low  er.  company  milled  613,800  tons  of  ore,  *• 

.  -AAA-  Cong.  Chibougamau  . 

'Ihe  following  table  shows  pre-  indicating  average  recovery  of $3.96  rteniaon  Nickel  Mine®  Ltd 

liniinary  ineome  account  for  >rar  per  ton,  against  606.040  tons  treated  Dome  Mine*  . 

ended  iieceniber  31st,  1939.  with  sod  recovery  of  $3.86  per  ton  in  . 

comparisons  for  1938:  1938.  rvtvelopment.  operating  and  Duiue.ne'*'!'’.*  . 

tin  I'D*  other  current  expenses  totalled  $1,-  Eldorado  . 

%  »  375.930,  or  $2.24  per  Ion,  compared  E'*»t  Melartic  . 


Other  income,  inierest  and  divi 
dends  hronglit  total  income  tc)  ,$2. 
01  1.025.  H.s  against  $2,396,488  for 


..  ViT  ;  r  . .  /,  I A  crew  ha.®  le't  here  Dunlap  N 

<ie  at  the  rate  of  .:"..5bl  Ions  per  j,,  ..oniinuo  .-urfarr  cvt.loraiion  on 
da.v.  a  slight  detdine  coinparcdlo  Hie  t.ur.iot,,  Mi„c.s  propeDy,  four  |,OTtifr 

daily  average  of  30.632  tons  diintig  mili'^  cii-i  .p  lUe  San  .Vntonio.  The  Ciiteitay 

Ihe  month  of  November.  There  wa.s,  woHv  will  co  relate  trenching  and  test 

liowever,  an  increase  in  the  i  ccov-  I’diiug  hIi-  iuJ.'.  iloiic  and  define,  as  j 

'’ry  of  gold.  Ihe  daily  average  for  t"'*''i icaldc,  iiic  length  of  the 

|.-,.™,h.r  S..57»  i:";;,.,,','"' ‘  . . .  ZtZ'r 

pared  lo  J^.tflO  oiinrfs;  lin  tlir  prr<rd- 
HI?  nioniii.  Af  r  rrsiilt  or  tlir  iin 


(  wiuvA  ivj  rt.iFUj  4.M1II*  mi  iMt  jfii  ixij-  ,'4 11 1 p 1 1 p g  Hiid  rxplornljon 

m?  monili.  As  a  result  of  the  iin  prodiurd  winch  luduated  god 

provement  in  rerove r.v .  Ilie  average  gra.dc  i  .>mini-i-cii)l  ore  uv  er  .'UiUcl.uil iul  KewniEini 
dail.v  production  value  rose  from  wuMli.i  f  u'  and  uiidcleniiined  length  Kirn* 

■5328.693  111  .November  lo  *331,209  in  -  uI«bii 

Ihe.  la.vt  month  of  the  vr.ir.  /- t  h  f  ///ID  i  ,nl  It  \l  I S  i:s  I,»ta.i(/|v 

4  1  .  I  Work  lia.v  I'M-eii  rc  .uuicU  on  1  hr  t-zike  taknpill 

.*  lompa  I.SOU  hetweni  Decrmher  j,.  R„„., . 

I  '., 9  .-iiid  ihf  .'.arnc  mouth  of  1938  ,,r  .i.-iiiin-  .,i  '''^'5' 


he.  la.vt  month  of  the  vr.ir.  /-t/i/'  HI  \li  •  ,nl  It  \i  i  s  i:s  I,»ta.i(/|v 

4  1  .  I  Work  lia.v  I'lrru  rr  .uuirU  on  1  hr  t-zikr  taknpitl 

.*  lompa  I.SOU  l.etwrni  Decrmher  j,.  R„„., . 

9.,9  .-Old  Ihr  .'^ainc  inollth  of  19, IS  rampa.igu  of  drilling.  '  liolr..  w  ul 

how  .s  Ihal  Ihr  dail.v  milling  rate  pf.  pul  down  to  evploru  Ihr  propsrlv  |  I,.  Dufi\!lt. 

^as  inriTasCd  by  II.PS  per  cent:  Ij  a  verliral  depH'  of  alxiiil  l"0  ft .  h>/''k  v  h 

ll.TI  Ihr  gold  recover.v  was  up  h.v  'I'hr  .crrtiou  on  whirli  Ihr  drillinv  wilM 

.•’8  ricrrcni  and  lh:ii  liir  avrrace  doin'  hi®  helwepii  Iwo  tienrhes  - -- 
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,53 

.55 

.51 

.54 

.69 

.51 

03  'i 

04  la 

.03% 

05% 

.04  ti 

05 

S.OO 

8.00 

7  75 

7.75 

8  60 

7  75 

.... 

. .  .  • 

.... 

.07% 

.07 

.16 

".io 

.15% 

.14 

.16 

.12 

.75 

.76 

.74 

.75 

,85 

.75 

.17% 

.17'^ 

.12 

,12 

.14 

.10 '4 

2  50 

2.50 

7.55 

7  75 

.70 

.70 

.75 

70 

2.46 

‘7.46 

'7  40 

2.41 

7.55 

7.40 

.91 

.91 

.90 

.91 

1  05 

.90 

]  was  lower. 

I  'I'he  following  tabh 
!  liniinary  ineome  acc* 
!  ended  December  31s 
I  comparisons  for  1938: 


Produciion  . 

Other  inrom* . 

Int^reRt  .inrj  d«v»l*  .  . 

l  olol  in*  omf 
Lrnn  or^rntins  ocf^lf, 
miniiifr.  nilllins  9nH 
arlmini4Lra*»on  .  . 


'  "d  oS-I  -’  ’IS  iS;  hfh  »1'332.026,  or  $2.20  per  ton  the  ^F:“k,r„d  .'I ; 

45,036  t'.isot  y®*’-  Comparative  figures  femUnd  . 

- - -  for  the  12  Tuonths  ended  December  Francomr  . vo 


7,014.025 

2.596.188 

1.077.475 

l.l  4!.668 

941.581 

l.2-(7.S2n  I 

IS  1.6  1  1 

1  j 

105.523 

IW.IIO 

Montha— 


*  '  ^  "  I  Ton#  mlllad  . 

x-a  #4  AAiftsi  I  1  i  -  a  tft  ro4,oven  ,  ton 

Op«»T.  pt  ofit  .  M  4  1 .1$  I  I  4  /  .6^0  I  fc.,  4 

preciation  .  ISI.Idl  tati 

-  . fccoaD.  ion’ 

N.l  profn  .  686,617  Dr  SD  Pmht  x. 

—  n  -r--  --  ^  jj — Before 

rv/5i«vvm  A*tmV\*Tnn  development. 


Gilliea  Lake.  Pore. 

QIcnora  . 

,,,,  Gold  Belt  . 

In  n4n  God a  Lake  Mines 
606.040  Goldale  Mines  .  ..  . 
,4*’  Cold  I  Bgle  . 


611.800  999  940  Goldale  Mines 

3). On  .$1.86  Gold  I  >„l. 

Goodfisl'Mmi'n,  ::' 

’  ^$7  74  $fio  f»oy«<t»e'  -■ 

n  g'.rjf'jku;-- 

Gold 


was  mriTasril  by  I  I.PS  pri-  cent:  Ij  a  vrrliral  depH'  "f  alxml  l"0  ft.  kurky  h  llO'.j  Oi  >.  j  ,  Vounf  P  20  V! 

ih.TI  Ihr  gold  recover.v  was  up  h.v  'I'hr  .srrtioa  on  whirli  Ihr  drlllinv  will  McFfrlard  .01,'j  03  •  Voumt.  OO’a  01'» 

.t.*’8  porroni  and  lhai  luc  a,vriage  */'■'  doin'  hr®  Ivelwrru  Iwo  treiirhc.s  ■  - — — — - 

daily  produetion  value,  due  in  great  "■PI""-'’"'’® /'Pnii  m  which  abbiwviation  is  HDN  and  dial  taker 
. . .  .  ,  r  11  vi.stbte  EOl't  was  disc  of cd  and  the  pur-  vm 

POD  to  the  incrca.sed  price  of  gold.  j  i"  o-certain  ^ 

was  boiler  by  |,,,lil  iier  ceiu.  whelher  a.n  ore  .®hool  bn  between 


HIGHER  OUTPUT 
AT  CONIAURUM 


fitprrriatinn  or  d**fcr- 


Gunr$ar  Gold . .5d 

ffalrrow  .Swa3're  M . 

I  farker  Gold  .  ,04  ^4 

;  Herd  Rock  . .  ....  | .22 

Httlliwfll  . . 

fiollinger  i.on* .  14.7^ 


1.65 

t  65 

1.65 

1.55 

1.90 

1.90 

1.75 

1.81 

1  98 

1.71 

.55 

55 

.50 

.50 

.58 

48 

I5'4 

'»■* 

15 

,15 

.16 

.15 

.06 

06 

.08 

.06 

78  00 

78.00 

77.00 

77.00 

79.50 

27.00 

.07<4 

01*1 

'  ’65% 

■'.05', 

.04/3 

.05', 

...08 

’  .08 

07 

07 

.10% 

.07 

1.05 

1.05 

1,00 

1.00 

1  75 

1  00 

5  15 

5  95 

5.80 

5  95 

4.10 

5.65 

4.70 

4.70 

4.10 

4.70 

4,40 

4.00 

OS'r 

.04 

,03  'g 

.04 

-04% 

.05 '.1 

05', 

.04(, 

'  .50 

’  ,51 

.47 

.5  1 

.70 

.47 

.07 

0  7 

,06 -g 

.06*4 

.10'^ 

06  k 

.07 

.01  ', 

.74 

.74 

-’*’-4 

.  16 1... 

'  -56 

.56 

.69 

55'. 

.18 

IS'- 

.18 

.I8's 

.75 

.18 

.17% 

70 

,l7ig 

.17% 

.76 

.17 

01  % 

.01 

.01 

.02'; 

’  .05% 

'  .05  % 

.05  14 

.04 

04 

.0  4 

.56 

.57 

'  .56 

.56 

.64 

56 

Spud  Valley  to  Be  Ready  for  11oiiln«'er  « on.  ; .  :  : ; 
Dividends  Early  in  Sununer  how?' gom^  . 

- -  Inspiration  . 

rni-nnln  At  fbo  nvneont  .-.lo  lelBud  Mountain  . 


poi-'  to  the  in.-rcased  price  of  gold. 

"05  boiler  b.v  lo.lO  iier  ceiU,  whelher  an  ore  .®tiool  hr 

i  orflov,->.  in  Siuitlieaslcni  Ontario.  llie.®e.  higli  grade  showings 

ep.iiipd  pi-oduction  In  December.  - - 

■fliis  is  the  fiisl  lime  sinre  1922  l/.t.Vfftt  III  .Share 


'  .JO  1  no  1  111-  rmnibe,, 

I'^hrn  ^Prrwrpn  I'tsting  oovers  the  authorised  cap  ■ 
win^®  Hal  of  2,000,009  $1  par  value  share.®,! 

_ _  4.11  of  which  ar«  issued.  A  I'olal  of  j 

72o,o6o  shares  were  tseued  for  Ihe 
.Sliarelipldeis  of  property  and  the  ba.Iancc  of  1.275.000 


ilmi  ihi®  section  of  Ihe  piovince  fig-  .'laiukiiru  Goldfirld®  Ltd.,  at  a  special  j  shares  wore  .sold  Cor  *975.000 


lire.®  in  ilie  gold  prodnciioii  records.  brid  laiiuary  3tst.  gave  ap  Milling  commenced  on  .Tun»  in.  jp  nrofits  and  pi 

llcren®  Diver  in  I’aliicia  iriioi-led  '  baiicms  the  company  from  19.3S  and  initial  dividend  of  12  cents  .  .If 

,  .  *  -i’  .  .  •  ^  |i!*i\.Ttr-  to  .n  piihlir  <x>mpHn>.  a.nd  lo  a  was  paid  March  15,  fol  fourth  rjuartftr  of 

le  gold  comeni  fiom  silvei  picci-  ,|,r.|.ra.®r  the  number  of  ilnectora  from  lowed  by  payment  of  15  cents  on  exceeding  Ihe  previou.s  highs 


Milling  commenced 


Ilie  gold  coiiieni  from  silver  prcci- 


pilates  which  were  shipped  out  of  np-ee  to  five.  There  will  be  no  .lune  1st:  15  cents  on  Septemlier  let  !  the  preceding  three  moutb.s  pcritid  .  . 

ihc  coiinii.v.  Ill  the  'rhiiiider  Hay  fiia.nge  made  m  the  present  author-  and  18  cents  on  December  1,  19.59.  A  1  by  suhstanlial  nmoiiDls,  owing  lo  the  '"1.,  j 
disirict  the  average  assay  value  was  i/ed  capit.-il  of  2nn.(inn  .shares  of  no  dividend  of  15  cent.®  per  share  has  j  fad  that  the,  exchange  premium  oil  'j-oduct 
•-iven  for  a  i|iiantiiy  of  ore  shipped  P"'-  value.  I’roductioii  at  the  proper-  been  derlared  payable  Alarch  1-".  1940  go|q  opippi  j,)  effect  throughout  ' 


•-iven  for  a  i|iiantiiy  of  ore  shipped  P"'-  value.  I’roductioii  at  the  proper-  been  derlared  payable  Alarrh  1-".  1940  go|q  output  was  in  effect  throughou 
..n  a  customs  basis  by  .Tdltcoe  to  *>'  Hn'i®li  Guiana  i®  expected  to  to  eharehoMers  of  record  on  February  tpp  pm jm  last  quarter,  Productioi 

ibe  .Magnet  mill.  Tbe  ore  was  pro-  ®8LcMctnrv*’«'in'*  _  '*19  Hirer  months  to  December  31 

duced  in  December  1939  but  was  not  mc^a^sin,  m  O  R  R  I  ?i  KIRKI^A-VD  GOtiD  »^«3.840  from  Ihe  mill- 

inilled.  The  Kenopo  piodndion  was  capacity  of  the  plant  and  split-  M1NB7S  IJMITED  ha/i  advi*9d  the  47.680  tons  of  ore  for  an  aver- 

laken  from  the  .Mint  statement.  upc  of  ilm  fliares  and  applying  for  ToiiOBto  Stock  Excliange  that  the  recovery  of  $9.73,  whirh  com- 

Dniano  prodtiriug  cold  mines  b.v  listing  on  the  Toronto  Stock  Exchange.  February  1st  lu.slalmeni  comprising  pares  with  third  quarter  output  of 


- -  _  _  Toronto,  .At  tbe  present  rate  of  J*  Mounum  . . . . 

December  Quarter  Production  produeitou  at  Spud  Valley  Gold  j*ct  Wsuc' !  ! 

$463,840  Against  $433,-  Afines.  Vancouver  Island,  earnings  Jeliiroe  ..  - 

835  in  Previous  QuaHer  Kerr’iA'iJ’d’.’.en  : 

_ ; _  the  middle  of  thi.s  year.  Through-  nud.oii  Bay 

ToroMl,  Bureau  Tha  Finanei.lTIm^  HlP  "’"9  l^onths’  period  from  Kirki.ndL.ke  . 

..  .  Apnl  1,  1939.  when  the  present  eoni-  t-*?""?.  . 

roioDlo.  --  I  omauriim  .Mines  set  '  .  a  n  Shore  . 

new  records  in  profits  and  prodne-  .  k  ,  *i  i  Lamaque  Gold . 

..  ■  r  t  1b  Hie  year-end.  substantial  sums  Label  Oro . 

'P.  '  I  *^1  *'  , '  have  been  expended  on  development  Leiich  Cold  . 

exceeding  the  previou.s  highs  set  in  ‘  ^  have  been  LI'Hc  Long  t.ac  .  . 

tb«  prpOpdinR  three  mouths  periufi  ,  --  x  Madsen  Bed  Lake  .  . 

by  substantial  nmoiiDts.  owing  to  the  '"'’kease  .  .  ,  -i  *  »  n.a  .J"'"!’*'''-  Goiddeidt 

Production  in  this  period  totalled  Maralgo  . 

fact  that  the  exchange  preniiiini  on  aAC"  rut  from  16  478  ions  for  an  M»uitoba  and  Eaatrm 

gold  output  was  in  effect  througboiit  •  ‘  Macaaaa  . 

the  entife  l.,st  quarter.  Production  recovery  of  MOntyr, 

,u.  _ _ n _ _ -'I  OpeiallUg  costs  were  *210.869,  ol  MrKanrie  Red  take 


iields  for  Ihc  month  of  December  - - -  option  on  50,000  shares  at  6  cenLs  a 

f,,llow  :  .ifj/f  .4  lf.4DDL'  GUl  li  .Vff.A'L'S  is  Share  xin-lei  agreemenl.  with  F.  M. 

_  ,  _  understood  to  be  negotiating  for  Fielder  datcil  December  -.’1.  19S9.  baji 

Purcupine  (lot  -  HroulaB  Porcu-  f,„ancen  w-ith  which  to  resume  devel-  been  exercited.  Next  instalment  iS  ex- 
pine.  Buffalo-, Aukeriie.  Loniaurum.  opmeni.  A  geophysical  survey  will  ercisable  by  l'■ebruar.v  l-iih  and  oom- 
DcIdiIp,  DeSautis,  Dome.  Flalliior.  h®  initiated  together  with  a  re-e.H«ck  prises  option  on  50.000  .share.®  at  6’4 
llollinger  iRossi,  .Mclnt.vie,  Moneta.  of  diamond  drill  holes,  which  outlined  cents  a  share.  lEsudl  capital  Is  2.633, • 
.Na'bob,  Pamour  Pav master,  Pres-  "  'c-m  structiire  for  a  length  of  700  717  shares,  leaving  367,283  shares  in 
Ion  STast  Dome  *^*‘’t.  can-ying  values  ranging  up  to  the  treasury. 

$21. To  a  ton.  Meavy'  ovwburden  en  - - - 

Kirkland  l.ake  lIPl  —  Bidgood,  property  hampered  exploratory  5TEEP  tioCK  IRON'  .MINES  LIM- 
ttolden  Kale,  Kirkland  l^ake  Gold,  work  m  the  past  but  increased  know-  itki-j  j/ivises  that  the  Iward  o/ di- 
Lake  Shore,  Mai.sssa.  S.vlvanile.  lodge  of  the  flre.a’s  mineraliratton  t.®  r^otor.®  at  a  meeting  held  February 
Teew-Huches.  Toburn.  Vpper  t  an-  expected  to  enable  Myl^ama/Jiie  to  authorized  the  sale  of  So.oo'o 


option  on  .50,000  shares  at  6  cenLs  a  $433,835  from  46. .570  tons  for  a  re- 
share  under  agreemeni.  wHIi  F.  M.  covery  of  $9.32.  Estimated  operating 


the  three  months  to  December  31.  /  m  ull  rl  VKV  uu  "c.Ih.n:  M 

19  totaled  $463,840  from  Ihe  mill-  Jl-'-'Opei;  tun  leaving  r^of.  be  ore  |  M  . 

:  of  47.680  tons  of  ore,  for  an  aver-  'nnn  I  i  ^  ^ 

V  reeoveiy  of  $9.73.  whirh  com-  J’’'"  $3..0."0n  M'"";*  Corn . 

-es  with  Ihird  quarter  output  of 

13.835  from  46. .570  tons  for  a  re- | i  Murphy  Miut*  . . . 


Fielder  daic.1  December  -21.  19S9.  baj  profit  in  the  fourth  quarter  totalled 

been  exerci®€d  Next  instalment  iS  ex-  *ig6,J44.  yficr  deMuction  of  develop- !| - 

ercisable  by  I'ftbruary  Inili  and  com-  to’- *!fi7 

prises  option  on  50.000  .share.®  at  6’4  m^nt  and  operai lUg  cos  s  of  $2- .  .6.L .  I  fcnrCT 
cents  a  Share.  Usucl  capital  I.®  2.633  -  which  compares  wjh  third  quarter,  LlO  1  t-L 
717  shares,  leaving  367,283  shares  iu  operating  pi  of  it  of  $164,096  and  oper- 1 


perating  I  r9y'”'’i’l  of  $35,000  was  made  on  N.ybob  . i  ’  4i 


LISTED  MINES 


ating  costs  of  $269,740.  .Non  operat¬ 
ing  revenue  iu  the  fourth  quarter 
totalled  $16,632.  compared  vvith  $8,- 


B.\SE  M£TAL  MLMTkG  tOEP. 


Nawbec  Mina*  , . . . 
Nfw  Golden  Roec 

Nipigfing  . 

Norgold  . 

Ncrmeial . 

Nor.  (  an.  Min.  . . 

Nor.  Empire  . 

O  Brien  Cold  . . . . 

Omega  . . . . 

Oro  Plata  . 


During  December  negotiations  for  P»mour  Pore.  ., 


I'ecW-Huches.  Toburn.  Ippcr  tau- 
.ida.  MTigbt-Hargreaves. 

Larder  I-ako  (31  •—  f'he.sicrville. 
Kerr-.\ddison.  Omega. 


ane  v,uiu,  work  in  me  past  nut  increasefl  Know-  ixed  advises  that  the  Iward  of  di-  ’239  in  the  previou.s  period,  bringing  I, u„  --j  ^ 

'T-'to.-.®  at  .  meeung  held  February  total  profit  before  write-offs  lo  $202,- 1 1.”;, r  ?o  i-n1?ad  sLiCs  intereMs 


ihomughlv  e.stab!ish  i  he  value  of  Hs  t„  Oro  Plats  Muiing  Oorwra- 

orc-Fhowiiigs.  tj.,,,  limited  at  a  price  of  12  a  share. 

payable  $30,000  cash,  $25,000  within 
QC.'EBl'C  M AS n OC  Quebec  *0  day.®  and  $23,000  within  60  day®. 


ini  pioni  imiure  wriic-o.ts  IU  to  United  StatiCs  interest 

b,  a®  against  .$!/», a-u  in  the  Sep-  fouciuded  by  Base  Metals  Min 


tember  quarter. 

For  the.  full  yeai'  of  1939.  e.stim- 
ated  total  profits  before  write--offs 


Matacbewan  (3t  -■  .Matac.licwau  .Mnniiou  Mina.®  Ltd.  annual  general  - - - 

l  on.solidatcd  Tyiamie,  Voung-Da-  meeting  will  be  held  In  Ottawa  on  _  _ 

.  ;,i..  „  Februar.v  151h  a.t  which  shareholders  I  I’■' 

.  .  4.  will  be  .®.®kcd  to  approve  an  agree-  1.1^1  I  l.n  III  I  I  rill 

.'Sudbury  and  limagami  (It— New-  bptv^■pcn  the  company  and  the  Wld# » V»»  Wlft  W I- 

Goldeii  Rose.  fsi.  .toseph  l>ead  Co.,  by  which  the  8  T*  MI7117  M?  A 

Algotna  District  i2l-lTine  Lake,  '?itcr  will  advance  up  to  *125,000  to  ft  I  lUllW  MhAK 

,  develop  iho  property,  which  amount  J1WIT  a 

tvanson.  secured  liy  ;v  mortgage  on  the  _ _ 

I'huuder  Bay  District  (112) — Bank-  property ,  if  results  warrant,  .St,  .fo-  ju-A  gla  Cli^kalu 

field.  Hard  Boik,  .lelluoe,  Lejlrh.  .®eph  i.ead  will  form  a  new  company,  rrrnn  augnuy 

Little  ixjng  i,ac.  MacLeod  Uorkshutt.  wiiu  ii  i*  will  hold,  a  60%  interest.  Higher  at  10  Cctitg  as  Against 
Magnet,  .Northern  Eiiiiuie.  Sand  Hi  rei'uu  for  advances  of  at  least  Cents  a  Share 

;e,..  s,u,..™„  .in.bu,,,.  r.",:,. '7;:-;,." ,,  .  ------- 

lomhlll.  „  4oq,  interest  m  the  new  com  1  eraat.  Bureau  Tha  Financial  Tima. 


were  concluded  by  Base  Metals  Min-  Piona.r  Gold  B  C .  7.12 

ing  (brp.  and  contracts  closed  .  ^  o* 

which  permit  of  operating  the  pro-  Powrii  Roum  .  i  vv 

periy  at  Field.  B.C..  at  a  reasonable  Prrmi.r  Gold  .  .  \  i% 


Little  Ixjng  l.ai.  MacLeod  Uorkshutt.  " 
Magnet,  .Northern  Eiiiiure.  Sand  III  i”.  ' 

\er.  .Stui-Econ  Diver,  Si.  Anthony,  f.'’'"' 

tlOII' 

lomhlll. 

PairiciH  Pol  l  ion  Il1|  — Berens  Di-  pany 
ver.  Central  Patricia,  Gold  Fjigle. 
Ila'-aca.  Howey,  .1.  .M.  Con.soUdatpd.  .®'f 


LEITCH  OUTPUT 
AT  NEW  PEAK 


Higher  at  10  Cent*  as  Against 
9.8  Cents  a  Share 

Torftntft  Bureau  Tha  Financial  Tima* 


and  bullion  production  set  new  high.  fj  recent  prices  for  tbe  met-  P"»i°n  E.  pom.  ;.' 

A\  aaaH  im«»  c.iiVic.-fa«x«tril1x-  tixA  I*  ...  ...  .I  I  ItinHnr  1.^1  H 


exceeding  substantially  Die  previous  ,,  :  revealed  in  the  latest  -  - 

Statement  of  Mining  Roch.  lIur  L.V 
totalled  $1. .33,101  from  tbe  milling  of  ,  anada.  Preparations  for  -S.nd  Riv.r*  . . . . 

1S<.405  tons  of  ore  tor  an  average  .vp,-p  siaricrl  durinE  the  ?.■"  A''“>n>«>  G. 


recover.v  of  $9.25  pert., u,  vvbicbc,m^  last  week  of  December  and  ii 

j.^,,„„reDccd  .f.inuary  L5th  last 

from  1S8.9ia  tons  for  .®  recovery  of  _ 

$8.7,5  per  ton.  Development  and  op-  vns.SOI  Rl  MINES 

erating  expense  iu  19.39  totalled  $1.-  •  ... 

1  11,246  against  *1.132..-.75  in  1938.  »"«  Mis-,nun  Mines  corpo 

and  total  profit  before  write-off® 

amounted  to  $66.5.744.  in  1939.  against  Decruilicr  .,1,  H.i9 

$562,682  in  the  prev  imi®  year,  as  out-  b<-'"4  ton.®  j 


Corp.  of  Canada,  Preparaiions  for  ■|•nd  Rtv.r  . . . 

re-opcniiig  were  .started  during  Hic  I  . 

Iasi  week  of  December  anil  milling  j5(,,rritt  Cordon  i ..!!!!!!! ! 
commenced  .f.Tnuary  I5th  last.  .6lie.p  Craak  . 


•^iqma  .  8.60 

Sitcoe  Gold . .  .  . ,  .75 

SUdrn  Malartic  .  .44 


I  Toronto-  lieitch  Gold  h«d  .side  inoornn  Fhowpd  n  pliplit  iticreasc. 

t.hf^  most  eiucceRsfiil  year  in  ifxS  Ihr-  -  -  —  - 


\Udson  Hfil  LaUp.  MrKrn/.ir  RrdM^p^ 


Ri:  noi.n  misfit.  a/J.iommg  torv  in  \mK  with  tipw  peaks  esfab-  Mill  Wifk 

on  Ihr  north  in  Pa^oaliB  lished  for  production,  tonnaer  nnd  T  .  Viooa 


Pf>rr.NM  on  thr  north  in  Pa^ralis  lished  for  produrtion.  fonnii|;p  nnd  I  r%  i  ■  t  i 

and  Si  nnrA  iiir  lo^MiPhipo.  <v?ur\>er.  |  p.a rn ingR.  whi!r  orr  rpFerve«  showed  RcSUlts  On  Lowcr  Levels 

has  '  d  thiMMi£h  22  feet  of  fhcannfc  pubstanlial  incrensp  and  at  thr 

'll'  rr|!.!rie,'l'^c,')m  Dm  urop®!"  v^' j  "  f''*'  ampIP  for  three  and  Development  of  Ihe  ,No.  2  vein  on 

‘■iib®ii1iprv  vein  ha®  iveu  drlftct  on  I ‘”1"  Imlf  .vcars  at  Ihe  preaeiil  mill  |  tlie  .800  1ev.?l  at  rrhaicer  Mine  is 
for  a  lengih  of  .30  feet  west  of  the  j  rate.  Net  profit  for  the  year  nnioiinl-  tueetlng  with  good  rrsiilis  with  n 


RIG  MISNOIRI  MINES  suden  M.r.Mic  ' ! ! . ! ! 

Ilia  Missouri  Mines  Corporation  f**'"  •;*k«  Gold  ..... 
reports  Di.nt  during  ihe  quarter  st'orgeorT^Ro^aV'^!’. 
ended  Iiecruilicr.  31,  19:)9.  Die  j  .si.  .Xnthony  ...! 

mill  processed  64.104  lolts  of  ore  '  Sudbury  Baain  . 

and  the  net  reeeipts  were  $177,555.  |  . 

indicating  an  average  reeovqry  of  'syivaniia '  Gold 
$2,146  per  ton.  Operating  costs,  in- |  leek  Hughea  . 

.■I.irlli..-  'iirvoralinii  «•  I-l  I P -of  f  H  I  fexa®  (an.  Oil  ...... 


L.®ke  Pickle  I  row.  Saehlgo.  Uchi.  l^'-unei  MU-  lowiistiip®,  Oiielier. 

■  liu®  p:i.®  I'd  thi’iillgh  22  feet  of  shearing 

Kenora  atui  D.'iiuy  Rivei  Dislliets  j|.,  ,'|-,r®.®nii Dug  mi  tlie  200  ft.  Ic'sl. 
ill  Kenopo,  Iseni'icia,  Straw  Lake  ,5;  |.r|i-i|ierl  fivini  Die  propeDy 
l!e.®i  h.  W'endigo.  ‘.nhsiiliprv  vein  ha®  Ivepu  driftei 

.SoiiDieasleru  Ontario  lit  Cor  f"'  ;.  Imglb  of  .30  feel  w;»s1  of 

.■rcs-eiil,  w  Ob  tlie  fa.e  of  the 
still  111  gcv|  ore.  r'li-sl  .samples  I 
MONTHLY  Od'rntn  Ol-  ONTARIO  (iOLD  fn-m  Die  \em,  whirh  tip®  an  a\r 
MINF.S  wi-lth  ol*  npproxitiiately  2’j  feel. 

I,,,,  .®-  .'I,'  .  "f  *ir>  Pnd  *35  In  guM  per 


fttCCE  IVlIll  With  VaOOCI  cliidiiig  slope  cip-pralion  '' ' I  rrii>urri  Goic 

Results  on  Lower  Levels  **•  cent.®  per  ton.  were  approxim- I 

ately  $2.1"  per  ton.  During  1  lie  '  iii  iii  Gold 

,  ,  .  ..  V  .,  quarter  Dip  average  d-vily  iiiilliiig  i '■'"'•"1  G''® 

I levelopnient  of  ihe  ,\o.  2  vein  on  '  .  !v-niijr»« 

r.o  ''"I"  "Of'  ‘H  •'"’I'-  ‘  Vt  ail.  .Xmi.l, 


.-rcs-eiii,  wiib  the  fa.-e  of  the  drift  |  Pd  lo  $284,42,3.  after  taxes,  depreeia 
still  111  gcrl  oi-p.  First  .sampipfl  taken  |  tion  and  preliminary  dpv elopmeni 
fn-m  Die  vein,  whirh  hp.®  an  " '  er;lgp  r  e,^„3  j  |„  „  .share  OP  the  2- 

xxith  S.vtMiOu  shares  of  $1  par  outstanding 

,-1.  ,-,y  of  *1.1  and  *5..  In  Sold  per  Icii.  \  Z 


rate.  Net  profit  for  the  year  anioiiiil-  tueetlng  with  good  rrsiili.®  with  n 
ed  lo  $284,42,3.  after  taxes,  depreeia-  (ol.al  length  of  15.5  ft  of  ore  having 
tion  and  preliminary  developmeni.  heeu  opennl  np  to  .lan.  L*.  For  this 
equal  to  to  rents  a  .share  on  the  2.-  difilancp  Die  ore  aier.sge.®  2.  (g  07.. 


r#ii‘fMpipe  PIffIt 

V  aliie  5 

V  able  4 

IfBf)  .^epl  10 

1  7.846.907 

14.12(..107 

<  )r»(^H#| 

(.766.4(5 

4.479.918 

NoA’ffmber 

(.700,887 

4.495.857 

Pecembet  . 

(.971, 5(5 

4,556,844 

TotRl 

44.755.764 

47.800.nul 

KirkUnd  Cake'L. artier  Lake  Belt 

— 

Iah-  .^ept .  10  .  . 

77.758,460 

JA.nlO.i?  1 

(*$rlobtr 

(.076.541 

C18l.l7ft 

VouembFr 

7,919,757 

1.002. '>07 

Deretnbrr  . 

(.106.854 

i. 167. 854 

Total 

(6.541.597 

3  7,5  7  7.55  1 

Mtttcbgwan-5udbury-Tlma  garni- 

Sawthaaatgrn  Qntaria — 

Ian  t.o  Sept  10 

7.028,16V 

2.44^.'»ftO 

Oclobf-v  ,  .  .  .  , 

250.278 

27'$. 107 

November  •  . 

258,741 

?‘»4.«I1 

Dtc«mb«'  . 

754,545 

285.471 

’fatal . 

7.791,677 

5.261.301 

.s/i/P.vriV  GOl.lt  MIM'.fi  h».v« 

I'plle.l  fir  teudeis  for  p  diamond 
drilbtiu  eolilraci  oil  iheir  property  in 


ier  I  II  ^  shares  of  $1  par  outstanding,  gold  per  Ion  over  p  w  irlDi  of  0.46  ft., 

pel  I  TiHs  contpa.res  with  net  profit  of  or  0,(26  07.  per  ton  over  Dip  usuiD 

.c  h».v«  I '^***^-*^^**'  cent®  a.  share,  in  the;  sloping  width  of  3  fi  An  imnie 

diamond  Preceding  .'ear.  Four  dividend.®  of  diate  start  will  be  iiisde  on  cross- 
iparty  111  2  edits  eaeh,  uggregaiing  $228.000. 1  eiiDing  and  drifling  mi  ihe  new  1." 


Kirkland  l-a 


Drilling  I  werP  distributed  during  the  yea'-.  225  level  on  Dip  ni.'iin  vpin 


2  vein  on  .  ivmiura.  . . 

•  Mine  i®  ”  "  ‘  vt Xmui.i  M  . 

«  x-ltb  n  -  \(>ndig-j  (.oM  Mines  l.ld 

GOH’.SI.AkE  Wliil.  I.agla  . Silver  .... 

re  having  ...  ■  ,  .  .  M  lulewat.r  Mines  ...  .  , 

For  this  Winnipeg.  --  rreiglit  is  moving  wiu,,,.  i  ougldan 
o  (g  into  God’s  Lake  G-old  .Mines  and  also  VVood  CaHiliar 
If  0.46  ft.!  i"*"  HH'fr  Exploration  Ho.  i « 

Ilie  usii.'D  0”'**’  satisfaetorily .  While  snow  is  j 

in  imnie  •’’’  -searee  there  has  been  suffieient  I  hnli.stf.d.  - 

mi  cros®-|f'"''l  "'•aHier  to  make  the  w  inter 

».  new  1.-  fieighting  fairly  good,  .No  difficulty  1  (  ; 

in.  Tbp  i anticipated  in  n1o^inR  the  hcav y  | Dflihoti^ir  . 


i  right  •H€irgr4"»v#i 
’  Vmir  ^  ankre  Girt 


.17% 

.16 

.I7'3 

.04% 

.07', 

.04 

2.4$ 

7.40 

7  48 

.75s 

.7lx 

.25s 

1.41 

135 

1.57 

.17 

.I5'i 

15', 

78  75 

77% 

78.00 

6.60 

'  .61  % 

oi  'a 

.01  '3 

.801, 

.78 

.80 

(.00 

7  95 

7.95 

.46 

.45 

.46 

t  05 

.96 

I.0( 

.01 

4.75 

4.55 

4  55 

55.00 

55.50 

54% 

1  40 

1.58 

1  39 

.10% 

50 

47 

.48 

7.27 

7  11 

7.75 

1.17 

1  1  1 

III 

.85 

.78 

.78 

•  0  7% 

.06  % 

.07% 

’51 

■■.28% 

■  .7'* 

05 

02% 

.07% 

1  75 

*  .05% 

■  .05% 

.05% 

50 

45 

50 

■|.5S 

1.51 

154 

.26 

.74% 

.74% 

54 

.47 

.54 

2.10 

2  07 

7  10 

.08'i 

’  .0  7 

■  .05% 

06  * 

.46'* 

.45 

D% 

7  15 

7.10 

7,15 

7  02 

1.99 

1.9'/ 

5.95 

5.90 

5  95 

1  56 

1.55 

1(5 

1  36 

1.15 

1  (5 

7  17 

7.15 

7.16 

•  ■  • 

'  .05 

1  1 

10 

.10 

7  46 

2  58 

7.45 

.04 

.05 

.05 

99 

96 

98 

1.70 

1.15 

1  16 

8  65 

8  50 

8.65 

87 

.75 

.80 

.49 

.44 

.49 

.06% 

.051* 

.051, 

.04% 

.04% 

.04'* 

17% 

.17 

12 

.17 

16 

16 

1  90 

92 

88 

,90 

3  45 

5  5  5 

(  40 

4  00 

5.95 

4.00 

.60 

1.75 

86 

'  .85 

.71 

.85 

07', 

.0  7 

.0  7 

4.70 

4. 00 

4.00 

5  80 

»  (l  1 

5  70 

.09 

.09 

09  % 

04 

1*2  I 

.071, 

.77 

21  li, 

.241.. 

8  05 

7  81 

7  '10 

Ciiinpany  ®  coiisnIHng  engm.rr.  I!.  D- ;  $352,995  against  $296,572  at  Dec.  31.  ,  3-50  level  later. 

I , ,  I  Brow  11  a.iiit  J.  I  atbani.  w  bo  IS  prpfceni-  I  ijfoj.  I  slightly  low  ®r  outpiii  in  .tanu- 

iiVk*'*cold 'miup®'"'^''''^^'”^  Fi'oduetion  iuercased  to  $781,693 1  ary  may  be  antinpafed  due  to  Ihe 

VII  nsjaying  of 'drill  cores  will  he  [  $709,799  ii)  19-38  wit'll  average  1  fact  that  the  vibratins  screen  was 


at  Shaft  will  be  eonfipned  to  ihe  1  tonnage  into  the  mine,  occasioned  by  I  l.-u«i  C'e»' 


done  PI  Ibe  plant  -..>f  1.  pper  C’pna.da  i ’’Ct'C/very  of  $25.14  per  Ion  on  the  ;  out  of 


Share  Options  and 
Underwritings 


I  31.206  tons  treated,  against  $23.21  :  which  resulted 
-per  ton  on  30.584  tons  milled  in  '  through  Die  mill 
I  1938.  Operating  costs  at  the  mine  reducing  the  gra/ 
were  $1.69  higher  at  -*12.35  tier  Ion  1  about  30%.  Ho 
iitilled,  the  increase  being  due  10  in- ;  bi^h  uiillfeed  ai 
[Creased  aoiouut  of  development.  1  mouth  may  offset 


sHMir  will  runirnii»-(i  imp  .  .  — - 

3.51/  level  later.  Hie  sinking  of  a  nevv  shaft,  nor  is  it  ; 

Slightl'*  low  ®r  output  in  .tanu- j  Hv(*i**^  w-ill  l*c  an.v  difficulty  Hudson  Ba.-  vt.  . 

ary  inay'  be  anticipated  due  to  the!''’  mo'iuE  supplies  and  new  equip-  Kirk  Townaiu  . 
fact  that  the  vibratins  screen  was  :  I”**'”  the  Hachigo  River  property  ' 

out  of  romraission  for  12  dayp  in  Hie  Patrieia  district.  Ontario,  ju.st  pj^mea  Kirkland 
w  hicli  resulted  in  muck  going  |  the  Alapitoha  boiiudar.v .  God  s  Dil  Salqciiona  , . . 

through  the  mill  without  sorting,  i  Gake,  through  a  wholly  6>wut>d  sub-  . . . . . 

reducing  the,  grade  of  the  ore  by  '  company,  does  all  the  vv  inter .  Mouibrav  . 

about  30%.  However,  shnormally  I  freighting  for  both  com-  Temiakarnina  M. 


bi^h  uiillfeed  ai  Die  last  of  the  pauies 
mouth  may  offset  the  lower  prodne- 


45  1; 

06 '.3 

.90 

.90 

.85 

451.J 

-0ft  tg 
81 

07U 

1  01 

7.75 

7.85 

7.71 

2.7ft 

MO 

30% 

50.50 

50', 

lO.’l 

M.OO 

10 

07 

07 

.06'* 

.  U) 

.06 

.11 
•  MW 
.0  7 

.01 

.0  1 

.01 

.02 

1.80 

.10 

1.85 

1,75 

1.81 

2.31 

.00 

.07',; 

-OOU 

.00  ^ 

•  07'-; 

.07 

.07 

.08J.J 

Current  assets  .®i  Dec.  31.  1939.  tion  during  ihe  1;'  d®''  period. 


GtNN.41{  GOLD  i  B«6uf«r  Coid  . 

The  .No.  2  vein  on  i he  7-50  ft.  level  I 


rrED  adVIsinhariwmeVt'hM  ca&h-  $78,203  bullion  on  hand  and  I  work  at  ibe  mine  srd  mill  pro-^at  Giinnar  Gold  .Mines  Limited  ha?|£aniral  li.'diiUc 

Rainy  Pe  er  Pistriqtsi  received  foi  lao.ooo  share®  at  10  cente  $78,562  investmems  ai  roit.  but  cesded  ®aii:-fuclorily  -jud  -vccording  ,  been  intersected  by  the  crosscut  and  I  D"Par9“*‘  ■ 


ARJs'TFlKLt)  GOLl^  »'11NES  I>1M-  $|C-t.S97.  lucludirtX  ?v67.j6”  if*  fluted  that  in  fill  o^h^r  rftp.j^ert 


Un  to  Sept  )0 
<Dctober 

NoA’cmbfr  . 

Dtccmbcr  ...... 


1 

1.449.7VI  i.si’/.ov/  instalment  under  option  granted  by  302.  Current  liabilities  were  $43,392.  - - - - - - — -  ,  rcturiiod  3.,62  ozs.  gold  per  ton  and  |  »— Brokan  lot. 

I'aii'iii  iiViVA  including  reserve  for  taxes  of  .*13.-  McWatlers  Profits  for  . . .  . . — _ _ _ _ 

a  284'429  '9  860  789  Shares  Of  HALLNOR  MINES  DIM- j  dividend  paj'Cr*.  roroiito.  -  .VbW  miei-,.,  Cold  Mine®  |  -New  hoisting  cquipmen-,  1®  F"*- I 

8:897;986  10  787:491  ITEG  have  been  approved  for  listing  Ore  developnipivt®  on  me  four  lev-  had  operating  profit  of  $51,.595.  he-inii’S  smouflily  and  development  has  and  130  tons  of  ore  dally,  «o>d  per 

- on  the  Toronto  .Slock  Exchange  a.,  L|^  compAru  favorably  with  upper  •  fore  taxes,  depreciation  and  deferred  -"t-irted  on  the  four  new  level®  be-  report,  and  the  first  80ld  Hvo  ohannel  samples 

99,100.074  I09,V08.979  of  Moud-ay .  February  .5.  1040.  Ticker  two ,  development .  in  the  quarter  ended  !  tween  1..375  and  1.75"  feet  d"pth.  brick  is  expected  to  be  poured  across  the  face  of  the  drift 

— .  — a— ■— ap— — e—  levcli  are  the  best  in  the  mine.  Ore  '  Dec.  3i,  193:'.  a®  compared  with  $61.- |  Broken  ore  reserves  in  sropes  a4  rebmary  loth  ave^g^  |3o  and  $19  acrofts  width 

.  reperves  at  the  >dai-end  amounted  472  in  Die  procedinc  quarter  and  i  ibe  present  time  a  re.  above  any  pre- j  n**'’  north  vein  System  io*  »•'  ft- 

-to  121.606  tons  averaging  .635  or.  $36,1*5  in  <he  December  quarter  of  v-ious  figure  . .  1  — ^ - 

per  too.  f6r  .a  total  content  of  77.- ■  19,38.  Pullion  prodip'imn  amounted  |  - ~ 

i  294.42  Or®.,  worth  .*2.7i'5.3i‘t4  .®t  $3,5  to  *J2i.9S9  from  treaiinent  of  8.972 1  MOOD  (.\rHLI/.44  ! 

I  gold.  The  new  o;-e  developed  during  ton.®  of  mine  ore  for  ."p  .Tverage  re- |  Mood  Cadillac  .Min*®  in  the  per*  j  R  EGO  A/IE  ZK  RP^IJI  AD  DFAf^PD 

I  the  year  vvas  sufficient  lo  la’ac  care  cover'-  of  *13,60  per  ton.  compared  lod  .lanuarv  )®t  to  I6fh  treated  4,-1  (Ib/Ml^Eaea 


fatsl  far  Ontarie— 

Ian  lo  .Xept.  40  7  4. 426.1  54  79. 1  7  /. 439 


Octob«r 

November 

Dffctmbcr 


«.49?.4r> 
A. 284. §29 
8.897.98ft 


14.v74.447  a  share,  part  of  January  Slat  -option  yhicb  have  a  market  v-'ilu'"  of  *82,-  to  .schedule 
1.917.0*7  instalment  under  option  granted  by  302.  Current  liabilities  were  *43.392.  - 

S‘"Dav4‘:'’°BX«  oV  McWatic 

— -,:nT.  IimiaJmeiH.  comprising  .50,000  share®  V  *v,nt  w  orkin?  .  apita  Of  *381 - 

70.846.02  4  extended  t.o  Feb- 

ruary  J5th  at.  11  c^nt-s  p^r  sViar^.  nicntp  arf*  bonds  8ik1  rtnt 

'/'iMiAt't  — - -  i  gold  mining  stock®,  mo®'  of  them  i  ToiomoR 

'9  860  789  Shares  Of  HALLNOR  MINES  DIM- idividenij  payer®.  roroiito. 

io:767:49J  ITED  have  been  approved  for  listing  developnicivi®  on  me  four  lev-  had  operafi 


McWatlers  Profits  for 


shows  high  grade  ore.  The  east  walL '”***  Con»olujai«ij 
returned  3.,52  ozs.  gold  per  ton  and  1  »— Brokan  Iota 


Shares  of  HALLNOR  MINES  LIM- 


•MORRIb  EIBKL.IND  HINES  -which  it  being  opened  on  the  1,250 
The  mill  at  Morris  Kirkland  Gold  l^rel  is  being  drifted  on  with 
5fines.  w  hich  resumed  operAtion  |  *n<^®uraglog  results  being  obtained, 
bast  week,  is  now  handling  be-i'T^'o  Srab  samples  in  this  drift  as- 


10  767:491  ITED  have  been  approved  for  listing 


Broken  ore  reserves  in  sropes  at ;  February  loth 

le  nre.vent  lime  are  above  ai3'.  pre-!  The  new-  north  vein 


j  averaged  $33  and  $19  across  w  idth 
System  I  S.7  ft. 


_ _ ■ijiiiniiiiiiiiiiiii  !■ 

Q<dia4uL 


I  the  year  was  suffieient  to  la’^c  care  eover'--  of 
of  the  year's  produ'’tio'i  and  add  i  t  with  (oto 


MOOD  f  lDILIAC  ! 

Mood  Cadillac  .'tin®®  in  the  per*  u 


BECOME  A  REGULAR  READER 


Old  Parr 

Scotch  Whisky 


U‘t  MACOONALO  ORCCNLCCt  LTP.,  LCITH,  tCOnANO 


month.*'  tu)vpl.’'  to  oi  e  l  e.ver.e,*. 

While  laM  year's-  work  w-*®  largely 

concentrated  on  Lie  foiii  lower  i-®-,- 


.Sep'ember  qicii-ier  nf  '>  Inch  *132.l'il 
wa®  derived  from  t  rrai  iiieni  of  ,S.i)}7 
ton.®  of  inine  ore  eipl  *l  113  from  re- 


a.  limited  amount  of  e.xploration  was 


1  and  6.  treRimeni  of  1.163  i"ic 


'’'..','67  in  the  150  ion.®  of  ore  from  which  w.t.®  re- 
bicb  *  1 32. 1  "i  1  !  roi  ered  *31.263.  or  an  average  re- 
iipitl  (if  ,8.6  (7  i.'ov  ei  i  Ilf  *7,-53  per  lo".  .Vncither 
113  from  re-  noiirine  w  a® '  nnade  I'tbruarv  l-q  ro 
•f  tailing-'.,  [Dial  exaei  figure.®  will  be  available 


ro»t»  only  ihiea  dallara  a  year  far  ra(uttr  waekly  delr.-iry 

t  aiia^ian 


I 'lone  on  hitherto  unexplored  leinr.  'luartei  were  *70..’ 't. 


•\pi'n®c  III  thr  la  1  ert  i  sh'irlly  for  Di®  rompletr  month  of 


Isiinary,  From  Die  ®iart  of  milling  | 


1  .Nos.  7.  8.  9  .--nrl  10.  Re'iill'.  in  d.®(e  ton  milled,  as;  conipa  i  rrl  with  *71,794.  nn  Deoeinber  lOfh  to  the  year-end  1 


l  ana^ian  ai46i-c«®. 

TItr  UNANriAl,  TIMES  PUBLISHING  CO  LIMITED. 
681  Cra't  M'ail.  Menirtal. 

f  ntl-®»-4  (ir4  . . .  . 

(or  W’hir.ti  a«n4  1  ho  F inanria(  Timea  far 


-in  Diese  vein.',  give  i.iuiie  encourage 


*7. ‘12  per  imi.  lu  Die  preceding .  $14,800  war.  recovered  from  2,866: 


ment  and  (bey  are  woiDiy  of  ®ome  qiiaiier.  i  ton.®  of  ore  milled.  ! 

'  'ni-Dier  exploration.  I’roduei ion  I'or  Du-  year  amounted  .  .Btope.®  are  being  prepared  in  Die 

.Annual  meeting  will  be  held  ai  i  o  $4.5'i.  1 22.  w  bile  "pcr-'ii  ing  expense®  I  min'>  and  at  present  there  i.s  about' 
It  -T.m..  Feb.  16  in  rnronlo.  were  *26o.tl(i,3,  iraiiiir.  niiera.l  iuR  pro  i  4,00(1  ton®  of  ore  on  Ihe  Door®  of  I 

III  i-r  '"Us, .511.  hrf-iic  luxe®,  depie  jihe  drift®.  Until  till.®  ore  ha.®  been  | 
.  ,  ....  ^  I'latioii  am)  defei  le.l  developnient  milleri  and  stope®  are  rompleied,  it 

fhe  linanenl  lime®  rcunte*  a  -mi®  conin-®.  e®  will,  out  'will  be  diffieul.  to  reg.ii.9te  grade- 

pvr  in'orpstri  )Tiii  in  of  $^97.71*$.,  p^pensfr.  of  j  uf  ore  lo  Ilie  mill,  anrl  8  flurniatifin 

TOfl  nbir  ($$  bii.t  in  >  Ui  *t>i  .n  rri-  ;inf|  npnr’tinc  prrifii  *tr  in  niillhCrtrirv  enn  b®  oxpro'pr!  for 

tiFS.  i-?’  -lO.sij.  the  next  .®iv  week®  or  two  month®. 


St  BVr  RIPTIONS.  16  CanaSa.  $9-00  ®  vaar,  $|  74  lo.  •Ix  rr-onths  In  Graal 
Britain,  *4  a  year  Canadian  Funda.  In  United  Slates  $3  50  a  yajn 
4-1.00  (or  SIX'  niortha. 

.Make  all  Cheques.  Uiatts  and  Money  Orders  nayable  lo  the  Company. 


GHflY  nOCKB  IMN 

c9n  tUx  Ulckelt 

$T.JOVltE»  QUEBEC. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  9,  1940 


[  BETTER  RESULTS 
MARKFT  TKKNI)  LAKE  ST.  JOHN  CO. 

_ - INTEREST  EARNED 


DIVIDENDS  DECLARED 


Heard  in  the 

Board  Room 


and  Other  Official  Notices 


MONTREAL  LIGHT,  HEAT  &  '  ^ 

POWER  CONSOLIDATED  BANK  OF  MONTREAL 


ORPORATION 


ProKts  for  1939  Show  Gain  of 
$190,000  O'er  1938  at 
$773.47:; 

LOANS  COT  SHARPLY 


gathprjnt-  !n’'”iinition  [•m- 
new  firework?  During  the  past 
'  moDti,  prior  on  th"  t  anadian 

market?  ha?  I'r''"  p.tr’mnS  nar¬ 
row.  and  (ladra-  I'diiinr  lo"  D'kP- 
■«!?e,  tbp  N'  "  ork  market  ha? 
been  deaflop'"-  <  bn*'  formation". 

itb  tbr  upp'’’  limit?  at  14i  m  the 
!!Klii;ti-iaI.=.  .and  ''iclitiv  brlow  31  in 
t!m  rai)p.  ar  mf  .ifured  bv  the  Don - 
lone?  a'Prac?  and  *bp  Ion >  at 
144  (i-a  for  the  mdiistrlal?  and  ?0  la 
for  thf  rail?  f b®  longer  such  a 
sideway?,  movenu'nt  continue?,  the 
more  significant,  from  a  technic.tl 
Ftandpoint,  i?  'be  penetration, 
either  through  tb®  upper  or  1-awer 
limits.  Dull  tndiDS  and  a  narrow 
price  range  often  in  the  past  have 
been  fl  prelude  to  a  decisive  and 
far-reachine  .-wini:  in  tho  market? 

fp  to  th®  rbi=0  \Vcdne?dav.  a  firm 
price,  tone  for  'p'°ral  ruccespive 
days  on  Canadian  and  New'  ^ork 
markets  showed  a  conipiete  disre- 
gard  of  unfavorah!®  npws  m  fJie 
United  State?  and  i'?  P'’.'.ih!o  im¬ 
plications.  Th®  bigical  explanation 
is  that  the  pTic®  decline  a  few 
w’eeks  ago.  « boo  the  new  ?  w,i.  all 
favorable,  w-a?  discountin.:  the  cur¬ 
rent  sliding  off  in  U  r>  industrial  I 
operation?,  end  *h®  markets  seldom  ' 
discount  the  ram®  thing  tw'ioe.  At  | 
present,  th®  markets  o”®  inarkin.g  j 
time  while  'he  .spring  outlook  he- 1 


Individual  Issues  Stronger  a* 
Volume  Indicatiof's  Contiiuie 
Indtffpfrrtt 


Reports  $1  a  Share  on  Stock  for 
1939  Aarainst  $1.42  Previous 
Year 


Established  ISir 
DIVIDEND  NO.  SOT 

Notice  »  herrbv  gntn  iha'  a  DiVf!- 

PEND  of  TWO  IXiLl  p®i 
sfiar®  upon  the  paid  up  Capital  Stork  of 
this  Institution  has  been  de.rhre.i  for  the 
current  quarter,  pavabl®  on  and  after 
FRIDAY,  the  FIRST  dav  of  M.SRC.H 
neit,  to  Shareholders  of  record  at  close  of 
business  on  ''Isf  lanuarv,  1940. 

By  Order  of  the  Board 
JACKSON  DODDS  G.  W  SP!NNE\ 
General  Manager  General  Managy 
Montreal,  19tb  lanuarv.  1940 


NOTICE  OF  MECTitJO 
i  The  Annual  Centra!  Xieelins;  of  Share- 
holder,  of  .'lONTri  '!.  M'-.MT,  firAT  A 

I  POWER  CONSOMDA  !! n  wiM  be  b-ld  el 
the  Companv'e  Dthte-.  P.ooni  S'.'J,  I'ov.er 
Building,  .Montrea!,  Q'l-  .  o!i  at  rONFST'A'*', 
the  14th  del'  of  l-brue.'.  into, 
at  tu-el'^e  o'clock  noon,  for  the  reception 
of  the  Annual  Report.  Llection  of  Direc¬ 
tors  and  the  Iren.ect.on  of  such  other 
bueinefS  ae  rna-y  le,ga!!y  come  before  "aid 
Meetfng. 

The  Transfer  Book.,  of  the  Compan- 
wl!  b*  closed  from  Februarv  Mth  to 
February  llfh.  man.  tncfusi'e 
BY  ORDER  OF  THE  BOARD, 

■:  f  PAPKES. 

Secrefan  . 

MONTREAL.  Januar-y  J'Jth  I  nan 


50ME  NEW  HIGHS 


CURRENT  DEMAND  HEAVY 


"  |th  opnrntinn?  pveraging  bb'b  of 
I’spacita  a?  compar®d  w  ith  ohout 
In  iRTS  Irflkp  St.  lohn  Fower  <£-  Paper 
Co  Ltd  .  reports  profits  and  earning? 
for  last  -ear  materlallv  higher  After 
allowing  for  depreciation  on  a  some- 
w'hat  larger  scale  'ban  In  193",  when 
profits  were  nearly  SOG-  higher,  both 
bond  and  debenture  interest  w-a? 
tiillv  cos’ered  for  the  year  under  re¬ 
view 

Balance  sheet  position  of  the  com¬ 
pany  was  materially  Improved  dur¬ 
ing  the  year  under  review',  net  w'ork- 
Ing  capital  being  higher  h-  over 
$30n,oon  and  bank  loans  reduced  by 
$760,100 

Frofit  and  loss  account  show  s  pro-  j  hoidVr.  of’  THE  MONTREAL  'gas  'com 
fp  from  operations  of  $773,473  as  ;  PANV  will  bs  h®!d  at  the  Company'' 
comparerl  with  $682,121  In  1938.  but  !  - 


After  drlftme  around  listlessly 
and  without  feature  for  most,  of  the 
week.  Canadian  market^  showed  a 
slighth'  bettpi-  ton®  a?  the  ?ix-d®- 
pe.rmd  dr®w  to  a  do:®. 

From  Tbursd.a''  to  Monday  mot®- 
ments  were,  narrow  and  volume  wa? 
in  most  C'a?®.'.  unimportant,  al- 
tbougb  a  .slight  day  io  div  gain  h.a.' 
been  notieeahl®  for  the  pa.'t  fow;e£-  , 
Sion?  Tn  $pite  of  .ill  th.®  com¬ 
plaint?  w-hirh  niav  h®  l®v®lled  at  Hie 
disappointing  mark®t  .action,  Cana¬ 
dian  niarlci-  h.iac.  I'..r  Hir  ilio? '  1'-"  t 

given  .1.  better  accouu’  "f  th-iii 
selves  than  the  >»ew  Y'-mk  e\- 
cha.ng®.  'Volume  there  ba?  .bnink 
to  mid-sunimcr  i®a®i.-  and  niaikft 
average?  are  bark  alm-’ii  wh®'® 
the.v  were  before  th®  av.ii  su. 

erican  hiisin®;?.  a:  *>i'  -i  u  '  nd.- 
It?  reflection  in  W'.Hi  -vt®®!,  ap¬ 
pears  TO  he  convinciJ  ihai  Hi-  pr®- 
dicted  first  quarter  re.  ®- ..,.n  i  -  a' 
hand  A  number  of  c.\c''!!®nt 

company  report.-,  li.n  e  ii"!  .  'u  '  •  •'dC'.) 
in  breaking  through  ih®  cautio'i? 
•and  p®"bap.'  oa'e’la'  ®.',r®tul  ;'itnd® 
w-hich  h.ar  b®®n  ‘..I"!''®  I  h,  ti  -  o  id 


Toronto  —  Hlnde  &  Dinch  Paper 
Co  of  Camada  oiirned  }1  H  p®®  share 
In  1939  a?  compared  with  $1.42  in 
1968.  after  provision  for  all  chargee 
Despite  a  new  peak  in  volume  of 
production,  the  low  le?-et  of  prices 
prevailmc  throughout  most  of  i'13'i 
reduced  opefaTfng  profit  to  $658,067 
from  $7i7_,:ti7  and.  after  all  charges, 
not  profiC  vas  $298,851  as  compared’ 
i  with  dividend  payments  of  $149,967' 
and  net  profit  of  $42.6.314  m  1938.  ■ 
w.-fTlcing  ®apltal  was  increased  by  | 
$42,391  to  «1. 232. 196.  ■ 

Sidney  FYohman.  president  of  the  i 
company,  tfater.  that  since  the  ad- ' 
vent  of  the  w:ar  there  has  been  de- 1 
nia.nd  for  hc.i'-icr  production  “Cur- 1 
rentlv  in  .iddit'cn  to  h®a\\  domestic 
fiemand.?  for  all  our  products,  we  are  | 
rereiving  inquiries  from  many  for- 
i  eign  lands,  pfincipally  those  within 
the  Empire  for  considerable  tonnages  ! 
of  paperboard?  and  boxes,  but.  so ' 

'  '••'r,  in  ^  lew-  of  the  domestic  situation. , 

I  M  B  hnv®  been  unable  to  give  much  ' 

I ^h^rcto  Prom  th? 
j  presen!  outlook,  1940  should  be  ,  a 
verv  busy  year  '  Higher  costs  on  i 
I  ra"  materials  and  supplies  are  ex- 1 
pe®t®d  as  w-oii  a?  operating  problems  . 


THE  BANK  OF  TORONTO 


THE  MONTREAL  GAS  COMPANY 


UIVIDEND  no.  234 


Nolle*  hereby  given  th«t  a  Df^'fdend 
of  ^nd  One-Hgif  per  ce.nt.  upon  the 

paid-up  Capital  Stock  of  this  Bank  has 
bean  declared  for  the  current  auarler.  and 
the  «ame  will  b*  pavabi*  at  the  and 

its  Branches  on  and  after  the  first  day  of 
March  next,  shareholders  of  record  on 
lebruary  I5*h.  (940 

By  Order  of  the  Board. 

F  H  MARSH. 

Genera!  Mena  g.er. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


THE  MONTREAL  LIGHT,  HEAT 
AND  POWER  COMPANY 


Th'*  Annual  G'n^ral  MeeMnc  ♦he 

Shareholder^  of  tfua  B.ank.  ■wil!  b*  held  a! 
i*s  Head  Office.  2h2  S*  3*re-l 

West,  Montreal,  on  Monday  the  ♦v/tjfiK 
dav  of  Februar/  next,  at  fwel'to  o’clock 
noon,  for  ♦he  reception  of  the  .Annual  Fe- 
porl  and  Statement*,  ♦he  elec^jon  of  Dir*''.- 
tors  and  any  o*her  buaineaa  that  ma/  be 
submJUed  to  the  mee^Jng 
By  order  of  th?  Board 

T.  TAGGART  SMVTH. 

General  Manager. 
Montreal,  Jentiary  !0th.  14^0 


MOTICE  OF  MELTING 
The  Annual  General  Meeting  of  Share¬ 
holders  of  THE  MONTREAL  LIGHT. 
HEAT  AND  POWER  COMPANY  «vill  b- 
he!d  al  the  Company’s  Offices.  Room  P‘14. 
Po’»er  Building,  Montreal.  Que..  on 
■^tXDh'ESDAY,  tha  14»h  da  /  of 
Febrjary.  1940. 

at  12  25  p.m.,  for  the  transaction  of  such 
business  as  may  legally  come  before  said 
Meeting 

BV  ORDER  OF  THE  BOARD, 

C  C  PAPKES. 

Secrete  r"’ 

MONTREAL.  January  29th  19  40 


LAKE  ST  JOHN  PO //EP 
AND  PAPER  COMPAN/, 
LIMITED 


THE  CEDARS  RAPIDS  MANU 
FACTORING  &  POWER 
COMPANY 


surplus 


d — Deficit. 

Bank  L«flu  EF^<Tnced 
Bsilatics^  shRet  reflEctsd  th?  in- 
*:r<='Trpd  earningr  of  the  corapanv,  net 
’'♦orklD?  cepita!  heing  increa?ed  by 
^3112,950  to '  T2/»^4,26?  Bank  loan 
■«’ar-  reduced  sharplv  bv  1760/"**'^ 
1436.5*^0.  Current  assets  ■'ver*^  13- 
-1?  comparetl  *'*  itb  ♦'urrenf 
!^abiliries  of  il.'^74.5T7.  Inrluded 
among  current  asser?  an  amoun* 
of  ? l.KtS.bcO  due  rhe  company  bv  the 
Hearr.t  Companies  beiug  a  redu'^tion 
♦^f  TlBl.lUa  m  the  "V'ear  Net  ’'vorUint 
♦^appal  figures  for  ^he  pa?r  3  ^eai: 
arr-  c**mpareri  here’*  ifli  - 

1 9  4  “J  1 0 )  a  p  4 ; 


r^OTIGE  OF  ANffUAL  GEriERAL 
MEETING  OF  SHAREHOLDERS 

NOTICE  Is  hereby  given  that  the  Annual 
General  Meeting  of  the  Shareholders  of 
the  above  Company  will  b*  h*!d  at  the 
Office  of  the  Company,  Room  520  Sun 
Life  Building,  Montreal,  Que.,  on  Tuesday. 
20th  February,  1340,  it  the  hour  of  12 
o'clock  noon,  for  the  follov'lng  purpo«*.9, 
that  is  to  say. 

1.  To  receive,  Lonald*r  end  If  deemed 
fit.  approvfl  the  BaUnce  Sheet,  General 
Statement  of  Income  and  Expenditure, 
Statement  of  Surplus,  Report  of  Ihe  Au¬ 
ditors  and  Report  of  the  Directors  of  the 
Company  for  the  fiscal  perio-d  ended  lie* 
December,  I939j 

2.  To  consider  and  if  deemed  fit,  to 
sanction,  approve,  ratify,  and  confirm 
each  and  all  of  the  acts,  transactions  and 
proceedings  of  the  Directors  and  Ofb-ers 
of  the  Company  since  the  lest  Annual 
Meeting  of  Shsrehoiders , 

3.  To  elect  Directors, 

4.  To  appoint  auditors  and  to  fix  or  to 
authoricft  the  Board  of  Dtr*'»or«‘,  to  f-y 
their  remuneration, 

5.  To  transact  such  other  buej-esa  xs 
may  properly  come  before  the  Meeting 

If  you  are  Yjnab!*  to  attend  the  MeeUne 
please  tomrlele  end  return  th*  torm  oT 
instrument  of  pro.^v 

By  Ordrr  c*f  the  Board 

C.  w  Davi;.om 

Cj*'  '“••tar/. 

Montrea!  Que.,  2nd  Febr'jiary,  194.0 


NOTICE  OF  MEETING 
The  .Annual  Genera!  Meeting  of  Share¬ 
holders  of  THE  CEDARS  RAPIDS  MAN¬ 
UFACTURING  at  POWER  COMPANY  -A-ill 
be  held  el  the  Company  s  Offices.  Room 
904.  Power  Building  ^lonlreal.  Que,  on 
\*’FryX5DAV.  the  Mth  day  of 
February.  I')40. 

at  (2.30  pm.,  for  the  transaction  of  such 
business  as  may  legally  come  before  said 
Meeting 

BV  ORDER  OF  THE  BOARD, 

C  C.  PARKE9. 

Secretary 

MONTREAL.  January  29th,  M40 


•  rtfsr^b!^  ijiin 

Oiirftand- 
Bros, 
a  b.irb 


'  '  bu5iu*sr-  nir-’o  i?  tn 

MS  9*4  ma.^bi  Jig  jecj;  pronoup.'  than  m.^'* 

*  In  fhr  alihou^h  fh®  ^♦9':k 

_  ’  _  markets  have  app^ar^d  trIup- 

177.?. 540  1. 627. 4*44  tgQt  to  pmvc  A-ofv  str^tj^lv  ns:9!P?t 

-  the  *  cini-  Vorh  marV.R^  ■ 


RELIAISCE 

GRAIN  COMPANY 

- —  1^  f  V||  J  ).  IJ  ■■■  ■ 

CUMULATIVE  PREFERRED 
STOCK 

4  DIVIDEND  of  cne  and  five- 
eights  per  cent  per 

share,  being  the  dividend  for  the 
quarter  ending  February  2'^.  (940 
has  been  declared  and  authorized 
♦  n  be  paid  on  March  (5  1940  to  all 
preference  shareholders  of  record 
•*.ilh  the  transfer  agents  of  the 
Company  at  the  close  of  business 
on  February  29,  1940 
By  order  of  the  Board 

A  GIBB.  3-cr**ary. 
Winnipeg.  January  M,  >940 


irrlus 
1 1  u  a  ♦.  m 


*  *♦  ••k  Car  .’.<^'^4  1,741  ’Mf}  I.M/.YM 

In  prpipntins  r^poiv  vr 
AfrVirhol;  pt'oetrj0n7 .  rtSM*  ibal 
a''i|on  m  f‘®:p?'<f  tn  intofiecit  piavgbi^ 
♦'♦n  tho  <  n|iip,3n\*\t.  mortgage  rjohon 

tura?  for  tho  1^3®  an^l  tho  •8  ogr 
u'iii  bo  d^torpiined  Pri*^!"  to  i.Mh 
M^r^h  noxt,  jp  vonfortpitv  ■uHtb  tho 
pr*'tvifiinn!:.  of  fb-o  tru?t  dAed 


urrlu'  f* 


jndiir 


i'Oi  eigU  V.  1 
;ind  liie  ih 

id  ;4ppro.\!iM 

t4'b.bn  li*:''*;-  <* 


NEW  PAINT  PLANT 
OF  C  I.  L.  OPENED! 


Tho  I.'OQd?n  m^^'kot  ■'•hirh  m''*!'? 
cIos®!'*'  raflactt-  Eu’‘^p®3D  do'^oinp. 
Qjont?,  hap  had  9  n*29ti^  c  influonfo 

00  V  aparfl^n  Ul-ltkot^  of  1%ro  TTlO 

Tai^  f-tinfk*  ll3'*?  boon  per?i?tontl8- 
atrniig  ^i  htlc  tho  !ndU?trtg)c  hn"'  o 
boon  -MonV.  XhQ  fctroQgth  m  th® 
rslls  ms'’*  bo  mlsl^admg  Tha  r9P'''rt- 
ad  plan  cf  tho  British  Er''''''ornn2ont  tn 
9!d  thp  rai|rna(Ja  ct^  lOGt  a?  thov  qj*f» 
moblllZoH  fnr  var  pUTPOpoc  plapo? 
tham  mC!*o  in  tho  fixod-lutoroct  nr 

bond  '■atognr--^  and  Jotaen?  their 

'alno  a  moaarjrp  nf  ?parulatn'o 

•-ontirncnt 


T  ako  sf,  ,Tni]H  ppiTipi*  ^  Far^r 
^vhiu  d’ro'‘*or?  *'»f  Lake-  tnhn 
Pn-'.vor  Tapor  C *'♦  ^*'orf.  non-l*'''!!!- 

mvt.'^i.  Yn  rrorgntjn^  tho  annual  ro- 
pnj't  fnr  nn  thr  pr«»hahle  ,iGtinn 

tn  hn  $;3Vc$i  novt  mOD^h  Pi, 

'♦b  lQtai*t.~t  pn  the  per  ren* 
r  tho  f--Vl  th^t  ♦h^  ••cp'irt 
!  n  *  r  y  p  7 1  r  r  rj  i  n  r  c  131  r  n  t  -  n  n  the 
fijll'  (’n-fred  la$r  »'car 
nc  rnjj-.  rleprc«*t;jT H»n  *1  ruo- 
.  optrd  th^t  the 

nlj  t  rent  »ill  be  paid  nn  r?G. 

nmr  nf  i-iy.,  MTTfrct'ti.r  nlin-h 
HTli.ijyh  ;4\;4il3ibU.  nnr  p;^,H 

4n.-j  thrrrfrivp  Krranir  4  r  1  irn n  ) .:}  n -.-o 
h.i  tr  I  .n  thf  rnninan' 


RKt  AFFT  I  TT  lf  l  OT  TPri 

From  ♦he  Canxdian  appit  crop, 

r!.bo'jt  Ann  gajjons  of  apple  h.ilce 
ar'^*  b^inz  o^mpared  •^’ith  about 

^;o,AAA  eg.n^n?  from  the  19?S  crop. 
Canadian.'-  ai*'  l^a.rnlne  the*  !♦  is  an 
inromnarabl®  h<^-*ora?o  it  ran  be 
bo’iE-h*  IP.  *!P,=  in  grocery  etore.s. 


Mont?S4!  Work?  Already  bi  Op 
cratiod.  For'tnaUy  Opeded 
Th!«  Weak 


a;  inrera.,1  rj 


At  the  formal  Aipenin2  of  *he  re- 
‘'entlv  rompl®tod  paint  and  ♦arnip-h 
♦*'orks  '’’f  CaJiadian  IndUetri*^.-  Limit- 
rd  in  ^Tnnti*cka1.  17I>  guo>tc  and 

^lals  tb^  ♦"Ompan''  ’'*'oro  t;>l,op  nn 
a  toLif  of  in5pe'‘t’r»n  bv  A  T'  .Aur-iin. 
•'kArRc  manager 

In  the  absenro  nf  Aft.hijr  p  Fiir- 
♦'1:  Pre.=  ldont  of  tho  A^^mpan'-,  uhn 
hat.  boon  grantoH  loa-.-c  of  aheonro 
fnr  natinngl  corn  iro  in  tho  I'nitort 
NtatoL,  H  rirc3'tl]o  .^mith  ?nd  'I*"®- 
r”o?idAn_t  n  olrnmorl  tho  cnjoctc  aoH 
tjorlgrofl  thr  -i  nrlrc  npen  T'an  ing 
tributo  tn  tno  r  nnct  rijr  t  inn  '.OTltra*'- 

tor?»  and  thr  Quebo®  and  ^Isritimr 

S-lloc  repro^^nl  a  ti  voc  fnr  thoir  “hat'o 
in  tho  buddin*  of  tho  fartnri.  'fr 
omith  reminded  the  ^'iHtOT?*  that  in 
pitA  r.f  tho  ijnhaDpv  iDtornatinnal 
citij.-jtmp  life  in  vja^nada  1?  s-till  c''*- 
1P£  nn  and  that  pvorvon^  '"Otlld  d''* 
hic  part  nn  loic  of f orf.n'oL'  bv  holp. 
lUo  tn  maintain  thr  of;ccptial  l»f^  r»f 

thv  prn\'inro  and  tho  Dotn\ni'’'n 
Tjrortrrj  nn  a  StX-at'fo  f-ito,  in  tho 
’  dla.go  nf  4'  nto  fit  Tjlir  a  met  of 
.4pprniU^matolv  ^3^***.^**^^-  tho  no^i* 
•»  nrirc,  ic  nno  nf  tho  most  m'^'d^rn 

of  !tf  kind  tho  d^fims  having  boon 
ba.-ed  on  tho  lafoct  da.ta.  ^bt^inabie 

frnrn  paint  U'OrkP  ^n  thif  Anntinont 

and  jn  England  Man'  oporatins  im- 

prn^-oTr10ntc  ha.^;^  b®!on  in''Ot‘pOra.t€d 
The  ontiro  Striirt.Uro  '‘onPlT-tc  r*f  a 

rhroo-c.tnro''*  paint  ma.n»iia.r.tu?lng 

httildin?  '’'f  S-tool  rnn*tri|<-tinn  ".rlth 

hririr  *■*  all^  aiid  *'*''nrt'‘eto  flooring  a 

pn-iOT  hnUfe  and  varnish  nj^^king 
rlanf.  ^  v*areh'''U5o  •»i*]th  thermostaL- 
tir  heat  control,  and  a  -•  orks  offi'*® 
the  matiy  modern  feafur^s-  ''*! 


t»nn 

rjohen^nr 

;  A  ''•D  r  fj  1 


I'OTIf  L  Ls  h®rsby  gr-®n  ♦h-*Y.  *±10 
B®)3.r®J  ®i.f  .Olr®®t®>r?  ®if  this  '  oipor^- 

llon  hs.-  rlor  Ja  r  f.(-|  n  ^li-'llonrl  ,,f 

THIPTY'  r  FjVT.'i  tr.i''®|  por  jijiarr.  np 

•  he  ®®imn'"'!n  ?triri.-  .q  thi.=  <  ®irp®iri- 
tKtn.  pa.-abl®  .’Isr®h  IS,  ril'i  te 
?*o®kli®il®!®r?  ®if  r®®'ir®i  at  tiic 

of  hiismcic,  (0.01  no  r”  IF,,  19.i®l 
•'  ®il!  h®  nia'i®®! 


dividend  notice 

Himii  wiiKfR-r,QooreHiM »  worts  iimitio 

dividend  no  66 

A  quarterly  dividecd  of  25C  a  share  his 
beeu*  declzred  on  *be  ouKtandinq  ro  n.at 
^'flue  Cumulariv*  Dividend  R*de*TT!?r*i* 
Freference  S*ock  of  'hi*;  company  p3v?bi* 
Friday,  M2r''h  15,  1949  *o  shire*ho!d*re  '“•f 
record  v  ^he  clof.e  of  hu^ice's  on  Tu^-.dai, 
F^hruari'  2** 

dividend  no  67 

A  djvtdersd  of  fl  Oe  »  ^her*  Hts  h*fn  de* 
.cl*r*d  on  the  oufr^endm®  no  p?r  vjlu* 
morr  >tock  of  *h-'*  compas'*.  pjyehl**  t‘*;4iv, 
March  15  194*''  to  ^h?r*bo!def7  *^1  r*'‘ord 
close  of  hu*!nf'*.  *^0  Tne^d?  F®hr’!*rv 

27 . 

By  Order  of  the  Board. 

F!  FTCHER  RIMPK, 

3r,!kerw!le.  Canada 
.faiiiitfv  ?2»  pwo, 


♦he  ’**0rk‘  IS  a  tolotvpp  rna-Ohino  over 
■'A’hirVj  fat-cinyilo  nrd^r?.  ar*^  T'orBiverJ 
dlro'*t  f^om  thp  ?al<5s  ^n  B*^avor 

Hall  H’^l  thfi  lafoct  t’po  nf  -^ETirk- 
men  .  '*ha.n?o  ronni  Antriplote^  V'lth 
v*a.«h  fnijnt.oip  and  ph*'"* ‘==rrt  to  qr. 
'•nrnmndato  the.  and  a 

yptfiri»t;-v  rrjijippcf)  IHint  la  b‘^t' 9 1  or  y 

fpv  rr.ntrnl  gnd  d^'  ^l'*‘Dl!l^r.t 

Alroi^d'  jn  OPf^ratton.  thr  plant — 

pict  off  <  Tanr^nald  4''’‘^nU^  and  ad- 

iaront  tn  the  r  pR  lino. — 7»ac  ron- 
ctriirt^d  in  1u>t  over  c.Cii-op  ni'’^nthe 
hi  th<.  Anglin  Mpr,-»roj.c  ♦"ompa.n’** 

An  of  ''»’orp  orn- 

pln-.  crl  dLi»'in£  thf"  '*on f.t r ijrt jon  per¬ 
iod  7 he  '■nrnpani.‘'f.  nid  plant  op 

PatrirU  .freet,  uhirh  provided  no 
eparr  fnr  fijtiiro  okpanriop  hay,  b‘^‘^n 

pa,!' t  la  lb'  rented 


Pr*^fitr  Arf  Hirh'^r  Aft^r  A''t!'''p 
V6ar  /At  r  ha.v  inicau 
D^miiiion  r'tr*'*nH’,  pi‘o\-jii 

‘"lair*  !rr‘=^£ulav 

Thc^  Veer]  I  or  ♦  oncor\attop  fc 
Vo*,k  R  f*cn2:p  i/cir] 

AA  Ido  V  a  r n in  *  ,a  1  n c  ?■" 

A  T on  t  r  e  a  I  o 1 1  on  r, 

t-harp  Earning:  Tnrf?a??  F'oi 
Ma'-L-r*  .'*en  r  p 
oharp  Prnfitc  Tn''r‘^9?o  pnr 

Laivycnro  Paper,  Cen 
A\'9,r®“- 

Gibfcht  Do -iipft  in  Ea^nin.E:*  P^- 
l)orfed  h*  Asb«-tor 

r  ronomir  ,Vit  n  n  .n 

b’  T  A  Alathry  enn 

Hint'  tr,  InTostni*;:.  A  InUH’fini. 

r'nbs*'  rib'^^i'r- 

Groat  AUoct  T,tfo  Ropmtr.  \ 


imp  V 


U  ovf.  duo  rn  mnrlitinnc 

Ii  d-’r]..pcd  'phicrpicint  m  the 
ro',],  nf  -mr  !.a“t  '^ptrmher 
’.‘-h’rh  7till  Menre 

•’  n::  ifMli*.  fnr  $  j-jn  firct  qjiar. 
*f  ’h’  -  -r.'ir  ;n  ''onpinmnn  t«'ith 
rrntl'  pronjr.ine  nyitlnoV  fnr  the 
G'  t  r.f  I'jj'i  m.'4’  It  17  hoporl  in 
<jtj.trtrr  nn  rho  :trert’  on- 
'  *>•  *l.rrr  Trir  ♦»>  niak'*'  ."it  leact 
>  Of  ,t  Npril  on 

tithr-nnjrn  iTprro;t  jn  addNl''’!! 
«•  ,  prr  -  ont  p.*"nirnt  fnr 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

CL.4P6  rirvirtR-sn  ’voiirE, 

;,'®>Ti®r,  i?  h®r®h/  giv®n  thni 
di-’i(lnnrl  ®if  ®)iio  nnd  Ons-half  r®r 
f'orit  1 1  i  has  b®®n  ®i®®,lar®!i  ®»n 
th®  '‘lass  "A  ’  stock  of  fb®  Gomp^nv, 
pa.vah!®  Ms®®h  1.  1949  to  Ktookhoi®!- 
ers  of  r®®orrl  af  tho  ®los®,  of  h'i,=.ine?L 
on  FAbruarr  15.  1940 

By  OrrIsT  of  tho  Roard. 

GF.Or'K p.r,",'  pnFD'r. 

Tier-^otofy, 

' font r^;3..1.  F^brua.TT  3.  lYfO 


(*i.  r,orflt»n  (jsjlr  f.lpvtrH 

Presidstnl  I'.-  P.  I 


Atitlii 


Company  Meetings 


'  anada  f-  Trad®^  ^  ’th  .>  Amrn 

cqn  r  oijntriey 

Theorv  Pia^tirc  nf  F\-aliia 

-Anal”?’:  of  <"an  I  *'’an^  ind’'‘'N*‘ 
**  .hanoins  T^'^nd^ 
ohirplv  High^i*  '^irT..arcn  r  r*:- 
p  Ea*‘nlno* 

L.eitrh  pocition  P'^atijred  b" 
^trone  AVoiking  ^'apital 

*  o-i-t  Ffi'ni  Mining  F1®-ld?  ^  ’'lav 
V.  ®  t  *. 

J- tatictir  i^iimm.jr  of  f  eriij-jt' 
MarFMt:. 

Ontario  Gold  Output.  In  D^r^m- 

b^r  ’•6'‘  F®''ord 

*  o  I  :  f  rnm  L-irted  and  Unlifter] 


'M’nil _ At  the  anpijal  ^oncral  rneet. 

in£;  nf  ?harehnld‘=‘r*  ^'f  Th®  Fj  B 

Pdd*’  **nmpan'-  J.im’terl  he.lrl  here 
the  fnlle-'rine  dir®''t‘'’t?  ^i-oro  clerf 
or]  Pt  H''‘n  F?  R  P®nnetf  y  r 

pr  #‘y  iCnrHon  Gale  VA'  T-'idd 

Inhn  r  T;5vlor  and  Philip  V  r'ni'a.n 
r,jnTd'^n  O-alc  wac.  Oklenterl  pre?i. 
dent  fo1InA*inr  tho  :.h;4 1  obnldei  ? 
rniiotins:  Other  nffiror.c  olcrtcd  ^*ore 
ac  fn|ln7^-^  Ir^hn  V  Ta'lnr  A'jrr. 

pre^njent  \A'  H  1  idd  general  man- 

ag‘=‘''.  F  F'  r£®t'i*'’n  trcatiM'^i  an* 

Fl'  L  ATiH.:,  .-e''retav' 

Prior  to  thr  .^nnijal  Ul'^'^tinr  \ 
'VT  Ornri 


Pev?!  T’*'v C aiynu.a.!  vnor 

^  in  'foptrc^l  Yi  jc  _t/-l  3  Ptyviyar 


i  nd  ij 


a  1 1  n  f  r on t 


dnr  tni  '•‘f  the  rnmpa.nv  t/, 

l-jretriirr  nf  i*ith/^)-  aTlftHg 

nut  nf  n'ar  '“onditioQf.  Ml  Drurv 
hac.  beep  prccidcpt  and  /jirc^rfnr  nf 
thi=.  '''“‘nTpa.n  fni'  P  ’rr  ele  r  n  • -c  :j  ^  i 
ATi  Gale  ha*,  '■bi'tct'''T 

The  r  p.  rdd'^  ♦  ompa’3  ’,  T;td 

:c  -«*r.-$l  '-rar:  and  "1''*^'prGr  fd*^ pt  dUf 
Inr  th*^  p?:t  vr:)r  Llr  i-  PT  a:f,ld'‘-nt 
nf  Tratme^ij  Po-t-er  f  nmp.jn  '  and  O'* 
,d  '  inh'id’a’’*  ^'■‘mpajii'’ .- 


L*7h,*,  Ur’-'J  L.  P' 

4o7*/i'xtf?d 

reil.  ^'^dn^.vja  ^*=-1  rua’  • 
noon 


S  *  “iV"  **  *?  P  '■*  1/  ’ 

In  ''Ion^r‘^31 

1,4 1—'  1 4*>*i  af  2  "** 


/"^.'’'tijireless  January  Markets 


1717 


niB 


<•719 


7  M'MTtr^a!  a* 'ar] -ir-tyi-j^  •  v 


TnTc?4,orf 


Th$  Markti  Trend 


.nnuaJ  i 

■■  FVhrijar-'  111 


Ifo? 


tnd  Ouesn  Ehia- 

I-  eti-,  ,.-cvc. 

it!'*  th'f  P®>vt-  I-. 
Hi®  ^RES!bE,^'T 
t'>F  F  E'  ANCF  a* 

i!'i®  Baoq’i'^t 


at  Gray  Focksl  C'lrliM,  sVatina.  fcos- 
k®v,  doq  s's-idinq.  teboyoanina — and 
ths  wond®rf'il  romfort  and  hospiialit/ 
of  the  Inn,  W®!t®  for  l®'!ders.  Feservo 
early  this  yssr 

F.  H.  Wheeler,  Flan.  Dir.  sr 


It's  sbiing  at  its  best  that  call?  yon  to 
Gray  Foci  ?  !  23  miles  of  trail®.  The 

onow  Eaole  Ski  School.  Hermann 
Gadner,  t)!re®t®)r.  3.5-metre  jump. 
Trails  for  novic®?. 

And  remember  the  ether  winter  ererts 


Iry  !l  aiH  Kpiimr 

A  (onnnisspiii 


Mp* 


1977 


I79g 


n  Toliirno  liytlccr,  trading  Chargrtcri-ed  the  frytiirclecc  -.tnrL- 

._^Tk9^r  d'lrins  J^nusrv  th^rp  Ti-t^rf  rem®  20'''d  Dsriorm b* 

thF  Hnntp  nf  fpiipitippri)  ’cd!”idU'3]  the,  induj^iria!  and  mising  lisLi*  d’*iftod  c'^ntn^n  !<-*'»  n 

>  mdi'^^ted  in  the  9 ''.roj^p^  nyjjj  g  ^hari 

Thr  opening;  and  aV9T529?  Of  tha  month  -i-ere  a?  f'*’llO'’*’? 

ictriaL-,  90.9 — c6i.  Paper?,,  49..3— 44  S,  and  Golds  50  1 — 47  9 


.Mirrrri  pv 


1  Cl  h 


f  »l  f  »S  |.J  6,  „  .y  /  1/'*  *  "7  T  /  ’ '  IF  '  ^  " 

?har*holdpr£ 

into  von  Monday,  February 


I ifii 


Lsitch 


3  in.«7t 

143. 4?P 
3  10,9^3 

ijfyaan 
3  iO.RO  \ 

l.7*'..W5 

1 

13;. S' 7 

I7K.»7-, 

H  5. ’’97 

1 .79.3  7*. 

di3.836 

:39/2t 

ing.nnn 

diS.Bifl 

13  1,^1  ’ 

1 1  cj  ^  • 

73. Mj 

d43.93B 

ea.hsn 
in)., mi 

29?  S.i 

126.3  1  1 

1  i'J.'lA? 

’■39.0)  3 

MA  SAl 

1  7A  3B  1 

1. ♦'27. 394 

1  1  0  t  3 

3.720 

